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Elected president of McColl-Frontenac Oil Co. this week is Thomas 
Chandler Twyman, 55, executive vice-president since January, 1947. 
He joined the company in January, 1942, as a director and vice- 
president in charge of marketing, on leave of absence from the Texas 

Co, with which he had been associated since 1929. | 


_—- $$$ __—___—- _ ——_ 


THE NATION’S BUSINESS 


Emotionalism Peril 
In Combines Law 


Once again, Ottawa is fussing with its combines legislation. 
Justice Minister Garson is evangelical in his zeal on this matter, he 
had several enthusiasts on the MacQuarrie Committee studying 
the business and now the MacQuarrie report is in after two years’ 
work. 

With one recommendation of that report at 
be pretty general agreement. 
has two functions: 


will 
At present the combines commis- 
(a) investigation (b) appraisal of what 
is found and the making of decisions about a formal enquiry, 
publication of a report, etc 

The gestion that the investigation job be done by one group 
and that the quasi-judicial job of appraisal be done by a Board 
seems to make sense — obviously with the proviso that the Board 
itself is sensible. 

The Committee report suggests that the Board be “composed 
of members chosen for their knowledge, skill and integrity and 
not That sounds all 
right as a piece of prose, but the membership of government} 
boards is not always—by any means—impressive. But this whole 
combines question is drenched in emotionalism, It is a subject 
plagued by the fact that different people can draw such very 
different inferences and conclusions from the same lot of facts. 

So, while the MacQuarrie idea about a Board may seem sound 
theory, the result in ptactice may not be any improvement what- 
ever except, providing more people to do the work. 

The report recommends that policy continue as at present 
of compulsory publication of formal reports made by combines 
investigators. 

This has always been unpopular with business which claims 
this publicity prior to a judicial trial—and perhaps exoneration— 
is unfair. We suspect the report-makers didn’t mind loading things 
a little in favor of the policemen nor that they underestimate the 
powers of publicity in influencing business conduct. 


least there 


sionel 


ug 


as representatives of interested groups.” 


Nor are the policemen going to be handicapped by the commis- 
sion recommendation that the practices which will be held as not 
in the public interest should not get any further clarification. 

So the businessman is to remain where he is today with his 
conscience, his appraisal of the mood of the government of the 
day and its creatures, and previous decisions of the courts as his 
guide to conduct. 

There are other suggestions which would seem to promise 
increased effectiveness for our anti-combine administration; also 
increased cost. Recommendations for economic research staffs 
could lead to the assembly of new civil service battalions. 

This whole field of investigation lends itself to endless theoriz- 
ing. But the getting and assessing of specific data as to the results 
of a certain business decision and what the result would have 
been had the decision been different is extremely difficult and can 


readily land the investigators in a world of dreams and total fog. | 


Whatever Ottawa does about these suggestions, the final fact 
nbout our combines control seems to be this: the worth of it, the | 
justice of it and the commonsense of it will depend very largely | 
on the mentality and predilections of the men running it and on the 


sense of the courts. 
. 


They Won't Start Tomorrow 


With luck, the first shovels could be working on the great St 
Lawrence Seaway and power project by next spring. Agreement 
of President Truman and External Affairs Minister 
this week to make an immediate application to the International 
Joint Commission for the necessary permission to change wate! 
levels is another step forward. But many more pieces of negotia- 
tion will be necessary before all the barriers have been cleared 

Any talk of getting the shovels busy this,summer or fall is| 


Pearson 


dismissed as mere wishful thinking by those familiar with the | 


difficulties still to be faced. 

There is still very powerful opposition to this project in the 
United States and it has many ways of fighting. The fagt that 
Canada proposes to go ahead alone does not mean that this oppo- 
sition has been eliminated; probably in some quarters it has been 
intensified. 
Canada indefinitely, can still fight a long delaying action. 

In agreeing to permit application to the I.J.C., President 
Truman has made it clear that the present session of Congress is 
to be given every opportunity to ratify a joint scheme. This 
session may last well into the fall which would continue to post- 
pone any specific planning until then. 

Another and more likely chance for delay will be in the 
hearings before the International Joint Commission on waterways 
and the Federal Power Commission of the United States. They 
could drag on for months. Fortunately not much flooding of 
United States land is involved but no power or other dams could 
be built on the international section of the St. Lawrence without 
expropriation of American property and there we face legal 
fights and probably constitutional problems. 

All of these matters must be settled positively and favorably 
before anyone can start to dig. We can be certain great rivers 
of oratory have yet to flow and much legal delay and manoeuvrings 
yet to be devised. 

But Canada should note this fact. Practically all these diffi- 
culties and delays stem from the international aspects of the 
preject and from the U. S. form of government which gives so 
much scope to lobbyists and the pressure groups. 


If Canada eventually gets clearance to go ahead, to do the job 


and operate the Seaway by herself, the endless trouble and 
wrangling that will perpetually curse a joint operation will be 
prevented. 


iwith the 


These interests, while they can hardly hope to stop | 
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Teacher Wage Blitz New Tax Plan 
‘Shows New Muscles May Assist 


New Militancy of 90,000-Strong Teachers On 
Nation-Wide Wage Bids Could Send $500 
Millions-a-Year Education Costs Soaring 


Canada 
millions 


Formal education in 
now costs around $500 
a year. 

If the new militancy surging 
through the ranks of the coun 
try’s 90,000-strong teaching pro- 
fession pays off, education is go-| 
ing to cost a lot more. 

Teachers might shun forma) 
trade unionism. But more and 
more they are talking and acting 
like dyed-in-the-wool, unionists 

The tough talk might annoy 
taxpayers but it can’t harm their 
pocketbooks. The high salary de- 
mands—up to $900 a year—can 
Just how much was a bit clearer 
this week as the country’s teach- 
ers and schoo! administrators got 
together for their annual Easte1 
Week educational conventions. 

Seldom in Canadian educa- 
tional history, had there been as 
much rancor—most 


over salary 


| differences. 


Unrest Centres 

Signs of the times 

—Cape Breton rural teachers 
went on strike for nearly four 
weeks—the first teachers’ strike 
in Nova Scotia’s history. It netted 
a raise of $200 a year. 

—B.C. teachers, following the 
practice of unions, kicked in with 
$3,000 to help out the Cape Breton 
strikers, promised to levy $2 per 
teacher to raise more money. 

—Halifax County teachers 
thinking of trying the same 
thing, only they won't call it a 
strike. Legally, they can't strike 
So about 200 will “resign” 
body at the end of the 


are 


in a 


school 


year. , 


; never 


—In Winnipeg, the word strike 
doesn't faze 300 suburban teach- 
They are openly threatening 

enforce their demand for 
$244 year more, which would 
raise the minimum to $1,800 
They rejected an offer of $175. 

But in Ontario that the 
real showdown seems to be in the 
making. 

There 
School 
started it 


ers. 
it to 
a 


it is 


the Ontario Secondary 
Teacher's Federation 
by “blacklisting” 
schools in Stratford, Hamilton 
and Kingston. This means no 
high school teacher can apply for 
a high school job in those places 
The Federation has_ what 
amounts to a closed shop, 
though that ugly union phrase is 
used. No one admits it 
but the blacklist a 
polite teacher definition for an- 
other tough union measure—the 
anti-scab device designed to make 
strike-breaking unhealthy. Onls 
in Ontario the 


al- 


either, 


is 


do teachers have 
blacklist privilege. 
School Boards Band 

In retaliation, Ontario School 
boards have started to band to- 
gether to try to stem the growing 
power of teachers. Typical of 
the tough teacher talk was the 
reaction of Nora Hodgins, secre- 
tary-treasurer of the Ontario 
Teachers’ Federation, She brand- 
ed the move by the trustees as a 
“premeditated and unprovoked 
attack designed to sabotage the 
federation ys 

All 


that tough 


teachers weren't talking 


But most 


(Continued on 


were taking 
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How Long For Premium 


On Canadian 


OTTAWA (Staff) — Canada, it 
seems, can expect no substantial 
discounting of the Canadian 
dollar in the United States and a 
discounted U. S. dollar here for 
quite a while. 

Evidence points the pros- 
pect that the Canadian dollar is 
swinging now on a pendulum 
that will not carry it much more 
than 2% on either side of parity 
U. S. dollar. This 4% 
spread, if maintained, is probably 
as near to stabilization as 
thing short of an artificial peg 
can achieve. So long as it is main- 
tained, the Canadian Government 
‘is not showing any inclination to 
interfere with the swing. 

Factors which are likely to 
maintain the balance include: 

1, The floor under the 
Canadian established by 
the continued inflow of Amer- 
ican capital for investment in 
Canadian development, 


to 


anyv- 


solid 


dollar 


2. Growing tendency on the 
part of American parent com- 
panies to reinvest in Canada the 
profits from Canadian 
iaries 

3. Probability that the margin 
of Canadian imports from the 
United States and Canadian ex- 
ports to the United States may 
be narrowed in 1952. 

4. Increasing productive capa- 
city of Canada’s basic industries 
where export demand is strong. 
All these reflect both the 
strength of the Canad.an economy 
and U. S. recognition of this 
strength. There are other stabil 

factors in the pic- 
the fact ina- 


subsid- 


presen 


‘ 
such as that Cz 


bond issues floated 


for 
$262 


are he m 


Of mil 


Somebody sn’t Co- 


Fierce Inside Fights Rendin 


By RONALD WILLIAMS 

Right from the horse’s mouth 
comes confirmation of trouble in- 
side the CCF, first reported in 
The Financial Post March 22. 

The internal dissension, born 
‘largely of adversity, which has 
been torturing the Socialist party 
for some time, exploded in two 
places: 

in Toronto, it transformed the 
dying moments of the Ontario 
party’s convention into a regular 
Donnybrook. Party policy and 
leadership were challenged in a 
wild free-for-all. The revolt was 
unsuccessful, but it did serve to 
confirm that a serious breach 
existed. 

The extent of the split was 
indicated by the vote for the 
presidency: the present adminis- 
tration candidate squeaked in 
115-85. Leader E. B. Jolliffe was 
re-elected unopposed. But the 
| dissident group showed their feel- 
ings by remaining seated when 
Jolliffe was tendered a standing 
ovation. 

i More Internal Trouble 

If this wasn’t enough proof that 
reports of trouble Were true, Prof 
| Frank Underhill, once one of the 
'party’s brain trusters and still an 
influential CCFer, took a search- 


Dollar ? 


provincia] issues during 1951 pav- 
able in U. S. funds, 20 and 25 
year bonds of Ontario, Quebec, 
Manitoba and British Columbia 
alone accounted for nearly $200 
millions, 


Use of Reserve Fund 


In the background are other 
potential stabilizers which prob- 
ably would operate if the swing 
went very far in either direction. 
Canada’s reserve fund of gold 
and U. S. dollars can be brought 
into play deliberately to offset a 
temporary though it 
probably used to 
buck 


If 


movement, 
uld not 

a definite trend 
the 
(Cc 


W be 


present 


mtinued on page 3, c 


discount of the 
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Financial Responsibility 


Auto Limits Ma 


Because of 
of 


Ils 


the rising cost and 
frequency 
it 


quarters 


automobile 


acci- 
dents, being 


that 


suggested 
be 
ncrease in the minimum limits of 
in required under finan- 
cial responsibility and safety 
sponsibility laws 
At present, 
example, a having a 
judgment against him for 
damages to others or convicted of 
reckless driving, etc. must settle 
the claim if and give e\ 
of financial re 


ponsibili 
future, or be barred fr 


in 
some there an 
irance 
re- 
Ontai 


rio 


in 


motorist 


for 


any 
dence 
for the 
road. 
An automobile i 
r $5/10,000 public 
$1,000 property d 
ered jence of 


sponsibility 


! . iY , 
ie insuran 


on 
liability 
naZe 


ev 


high | 


CNR Problem | 


MONTREAL (Staff)—The bud- 
get proposal to tax Crown com-| 
panies may remove one of the big | 
objections to CNR’s hopes for re-| 
vamping its capital structure. 

Because of its top-heavy debt 
structure, only in the abnormally 
busy times has CN been able to/ 
show a surplus at the end of the | 
year. To improve its standing in| 
the eyes of the public and of its| 
own employees, CNR officials, 
led by President Donald Gordon 
have been trying to have a new 
and less debt-laden capital struc- 
ture put into effect. 

One of the big objections 
mainly from its competitor, Can- 
adian Pacific—has been that by 
giving CN an arbitrarily-chosen 
capitalization, the big swings in 
and earnings of the past 
may in future be huge.and arti-| 
ficial profits 

CPR has 


railway for 


revenuc 


been 
setting 


the yardstick 
freight rates 
in the past. That rates have 
been set at level designed to 
produce revenues for the priv-| 
ately-owned railway sufficient | 
to cover its railway operating ex- 
penses, interest, dividends 
and surplus. 

CP has argued that if CN’s 
capital structure changed, its 
earnings figures may be quite un- 
realistic. A year which would 
produce an adequate income for 
CN under its new capitalization 


(Continued on page 3, col 
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Inside |S 
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News 


Teamwork in Industry 
More than a thousand feeder 


plants and suppliers are in on this | 


big industrial buildup. A -fascin- 
ating account of how 
industry is teaming up behind one 
of biggest industrial jobs yet 


(p 


our 


21) 


Combines Control 
What new changes may be made 
in the Combines Investigation Act’ 
Legislation in preparation 
probably won't deviate much from 
recommendations of the McQuar- 
rie Report (p. 9) 


now 


Construction For 1952 
What struct being 
planned for 1952 across the nation? 

How | housing The 

complete bre; entions 

for the year 


new cor ion is 


w make ¢ 
kdown of 


16) 


ir 
(p 
Greater City Growth 
How Canada’s 
grow indust! 
parative 


far. | 


cities will 
1952. A con 
of where and how 


bigger 
ially in 
account 


p. 18) 


Hockey's T 
NHL hockey 
with plenty of 
executives b 
High am 

attendance slun 


hinner Ice 
ent off-season 
keep 
opening 
five 
impending 
15) 


ers an 
problems to 
us} ur 
zame 
year 


the 


neg m, a 
p 


players legislation (p 


Fire Insurance Record 
How much did Canadian property) 
pay in fire 
casualty insurance last vear? 
were the 


owners out auto 


How 
companies records 
earned-premiums 

A statistical Ga inte 
record it ass 
(p 


reference form 
ges 22 to 27 ) 


New Glass Tariff Reflects 


Iron Curtain Trade Deal 


OTTAWA (Staff) 


on 


Budget tariff 
reduced from 
most-favored- 
subsequent 


| changes glass— 
Oe 


nation 


to 742% for 
and 
tions of the 


has 


reac- 
indus- 
ised attention on the 
question: how far 
continue favorable 
terms under the General Agree- 
ment Trade and Tariffs with 
countries behind the Iron Curtain 


Canadian glass 
foc 
iarger 


go to 


can we 
trade 


on 


The country under fire: Czecho- 
slovakia, 
| There have been a number of 
complaints of dumping against 
Czechoslovakia and at least two 
studies are now under way in 
regard to gloves and toweling. 
Aside from any findings which 
might result, these of com- 
plaints are likely get 
notice on the domestic political 
front, particularly in view of 
United States action in obtaining 
waiver from the contract 
parties to GATT annulling 
Czech agreement, 


sort 


to some 


a 


ing 


iis 


y Be U p ped 


But with 


stly 


accidents so n I 
persona! 
injury and property damage, it is 
felt some the minimum limit 
acceptable under the law should 
be $10/20,000 P.L. and $2,000 P.D 

The 


bile 
f 
I 


more c as regards 


by 


¢ 


cost of automo- 
emphasized by 
by The Finan 
Post showing the experience 
f automobile insurance compan- 

in 1951 (see p, 26). These show 
a loss ratio for the year of 
61.07°-, as compared with 51.32% 
1950. The 


centage f 


increasing 
accidents is 
igures compiled 


sal 
Clal 


in 


loss ratio j 
losses paid 
ae 


T 


ip 
af 


miums received 


ss ratio came 


premiums for 


or 


= 


; ing look at what’s going on in an 


article in the monthly 
Forum.” 

His considered and informed 
opinion, as stated in The Forum 

—The Ontario party is run by 
a small clique of political bureau- 
crats who are more concerned 
with maintaining their position 
than in furthering Socialism. 

—The Ontario CCF is in danger 
of sinking into an obscure little 
sect, Its weakness looms up as a 
threatening omen for the future 
of the party as a national move- 
ment. Bad leadership is one of the 
main reasons for its failure. 

—They have become adept at 
managing party conventions and 
in. using’ democratic forms to 
centralize power in their own 
control, They have almost aban- 
doned the work of political edu- 
cation. 

—With an “unscrupulous thor- 
oughness that the Communists 
themselves could hardly have 
bettered,” they recently tried to 


“Canadian 


| purge some of the old directors of 


Toronto’s Woodsworth Memorial 
Foundation—men who helped 
found tne party with the late J. S. 
Woodsworth. 

—The party is too much under 
the influence of the CIO Steel- 


operating 


ry. ‘ ‘ , 
The CCE 
workers’ union 
Millard, a 
struggle f 
sphere 
Labor). 
Union Ailments 
Prof. Underhill see 
nothing wrong in a labor-political 
tie-up, he afraid the big new 
industrial unions in the CCL have 
up a little too easily fox 
their own long-run good 
“After the first knocks 
blows the 1930's,” he 
“their rapid success in an economy 
f full employment has gone a 
bit to their heads, and they show 
some signs of being intoxicated 
with power. It has become 
easy to line up followers for the 
economic purpose of higher wages 
that it has been assumed that they 
could be lined up for political 
voting with the same mechanical 
ease, And the vision of what can 
be accomplished by a combination 
0° economic and political power 
has been a little too attractive in 
the headquarters of the Steel 
Workers, Power tends te corrupt 
in trade unions as elsewhere.” 
Then Underhill quoted from an 
editorial in the February issue of 
| the Canadian Railway Employees | 
(Continued on page 3, col. 3) | 
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(headed by 
leading figure in 
power in a related 
the Canadian Congress of 


or 


Vhile 


is 


come 


and 


says, 


of 


so 


Czechoslovakia the only Iron 
Cur with membership 
in GATT dating back of course 
before the 
regime. Since the 
tion, Canada has been keeping a 
close watch for evidence that 
the Czechs, shut from the United 
States market, might direct raids 
on Canada to obtain dollars. 


tain country 


to 


the days 


Communist 
American ac- 


any 


Curtain Voids Inspection 

The fact that behind 
the Iron Curtain makes the opera- 
tion of the Dumping Act virtually 
impossible. Canadian inspectors 
are not allowed across the borde: 
and there is no way of determin- 
ing if prices are in line with fai: 
market value home 
The 


they are 


at 
only recourse 
American 
Geney S. 38 Use GE 
| > within GATT 

the 


market 


aside fr 


om 


the action at 


ne escape 
which would 
government to 
values if it had 


of unfair prac 


set 
evidence tices. Can- 
never invoked this clause 
and probably would 
to do In any 


ada has 


be reluctant 


SO. there has 


event 
n ‘vidence far 
veen no evidence SO ar 


of raids 


yn the Canadian market, officials 
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Unfair Competition? 


The two big Canadian glass 
and former im 
ston Bros. Ltd. and 
Pittsburgh Industries 


joining in the 


manutacturers 
porters, Pilkin 


Canadian 


Ltd.. are 


protest 


nada. The 
based 


non lé that the 
riff is too low but on the 
‘rounds that a major beneficiary 


a country behind Iron Cut 
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tain 

The tariff 
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Twenty Cents an Issue, 


20 


cents 


No. 16 


Six Dollars a Year 


pringBuyingRush 
arting to Roll 


Combination of Harder Selling and Budget 
Tax Cuts -Starts Sales Curve Upward Again 
Car Business Leading The Parade 


Budget tax cuts and more 


aggressive 


selling appeared to be 


combining this week to inspire a delayed but welcome buying rush. 


It wasn't enough to make businessmen leap with jo} 
notably 


still some real soft softs 


There were 


electrical appliances. But 


generally, things seemed to be picking up. 


Fx xr the 
saddle 


consumer, it looked 
the Prices were 
was back and making seller chase 

Buyers are definitely 


nationgs!.de 


again 


store 
As 


buying 


partment chain 
but not 
thei 


of 


ev buy betore a re 


noosey n oO 


vn 


Happiest all sellers were ¢ 


combination of spring (wet or dry) plus the 10% 


bringing a steady of 


Used cars 


stream 


in Toronto were selling 


Stock Markets | 
Run Into 
Selling Squall 


Stock markets ran into another | 
selling squall this week that 
eroded prices and market confid- 
ence a little further All groups 
were carried lower. Many of the 
recently popular western oils 
the skid 
nimble traders moved fast to pro- 
t profits. 


went for biggest 


as 
tec 


been 
every 


has the in pr 
sharp downturn in 
market for 
was touched 
York (in this case over 
week-end 
were closed). 
which had 
been having all thev 
just hold their 


case ac- 
Canadian 
vear, the 
from New 
the Easter 


excnanges 


over a 


f 
oft 


action 
when our 
There 

obviously 
could do t 
position, were un- 
able to stand the past week's 
added burden of new 
peace hopes in Korea and Gov 
ernment of U.S. 
mills, 

But 
turns, 


markets 


bearish 


seizure stee] 


in other down 
the highly 
issues—particularly 
—provided most 
turnover and 
selling. Since many 
are not included 
Stock Exchange 
dex, this 


as sharp 
speculative 
we 


of 


} 
oniy 


tern oils 
the hare 
distress 
of these issues 
in the Toronto 
western oil 
vardstick does not 
reflect what has been’ going on 
The New York action of such big 
nterlisteds as International 
Nickel (off $1.25 a share in two 
days), Imperial Oil (off $2), In- 
ternational Petroleum (off $14), 
Consolidated Smelters (off $1) 
helped drag industrial 
metal down 


the 


in- | 


’ 
fully 


our 
indices 


of 


western 


and 
base 


But outside 
concern over 


which 


some mounting 
oil stocks 

seasoned traders 
beyond themselves, 
majority traders seem less 
turbed about drop than 
e companion piece in February 
Certainly there 


many 
now 


feel are 
of 
pel 


the 


little evidence 
here yet of the growing popular- 
h tocks) that is 
supposed to be exerting quite an 
influence on the New York mar- 
ket. Majority of traders in invest- 
ment type st 
turbing th 
Many of 
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ocks are still not dis- 
portfolio holdings 
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and political picture 
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ing a good deal of potential buy 
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such circumstances it 


(Con ed on page 3 co 


Could Get Bounced Back 


MONTREAL (Staff)—Quebec- 
ers have had to wait for it, but 
hey’re now able to enjoy mai 
ine served from the top 
grocery counter in bright 
packages—and, 

in most other 
just like butter 

The food trade and their cus- 
tomers don’t know how long their 
“luck” is likely to -there’s a 
distinct feeling that they're living 
on borrowed time—but at mid- 
week, there had been no official 
move by the provincia! authorities 
to stop the sale of margarine. 

The mar—pardon, spread—is 
produced by a Toronto firm 
Monarch Creamery Products Ltd. 
The product, marketed here under 
the name “Monarch Spread” is 
sold 6Bnly in Quebec, and retails 
at 39 cents a lb, The package says 
it’s for baking, frying, sandwiches 
toast, etc. 

Analysis 


k 
t 


sar 
gal 


of the 


vellow 


inlike margarine 


provinces, colored 


last 


made of an Ontario- 


made sp,ead showed only 
differences from the margar 
marketed in Ontario by 
‘ ' 
firm 


slight 
ine 
the same 
The spread conthined about 
fat, 14.2% 


ia’. 
non-fat and 


1 2 
O1.3 


vegetable oil 
moisture, 1.3% solid 
3.2% salt. Those are the ingredf- 
ents of good grade margarine. 
Legal Loop-Hole 
The Quebec Government issued 
order-in council in March, 
1949, prohibiting the manufacture, 
sale or placing on sale of margar- 
ine or oleomargarine, but the 
order did not define “margarine 
or oleomargarine.” Under this 
loop-hole, so long as a product 
isn't designated as margarine or 
oleomargarine, its sale or manu- 
facture is still legal. 

The loop-hole 
quickly at any 
The provincial 
which the 
issued gives 


(Continued on 


an 


can be closed 
time, however. 
statute under 
ordeér-in-council was | 
the government 
page 3, col. 7) 
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in a bargain hunting mood 


customers 
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like 
in 
buyer. 


old 


many 


He wa 
Compe tit 


times, in 


cases on 


according to a 
When they think prices are 


right 


just 
g just 


sult, retailers are gettin as 


used. The 


tax cut Was 


ar dealers, new and 
exc 
into new car 
like hot cakes. 

But dealers 
sion sets, 
machines, 
it necessary 
extra sales staffs, 


ise 
showrooms, 
in radios, televi- 
refrigerators, 
etc., 


washing 
haven't 
yet to put on 


stoves, 


Department store sales left re- 
tailers with mixed feelings. Dur- 
ing the week ended April 5, they 
were 8% above the same period a 
year ago. But higher prices may 
be responsible for much of that. 

There were no figures to back 
it up, but there was a feeling, too, 
that pre-Easter buying was not 
up to last year. However, at the 
last minute, things began to hum 
and there were signs, at 
midweek textile 
field that 


getting 


definite 


even the 


in 


things were 


| better. 
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ade survey} 


react 


ions: 


New cars: Dealers w! 
their 

a \\ 
the most 


ightly different 


an- 


aco 


higher-t 


over 
weeks 
part, singing 
song this week. 
gain becoming a bit 
brisker demand 
Dealers were calling manufactur- 
more merchandise. 
The ta 
credit 


"re a 
irce under 
for 


++ 
o 
getti 


x cut asn't 
On the 

under 
popular-priced cars. 


said, was not 


v n 
retail price, 
$150 on the 
This, it was 
enough to make 
someone bus ho couldn't 
ord it in first place. The 
50% down payment and time-pay- 
ment is still the main sales ling 


factor, 


the ce, it 


amounts to 


a car W 


rf 


alte the 


ing 

“urthermore 
feel the market 
to normal afte: 
took in the | 


some big dealers 
is Just ret 
the bad 


ast half 


For 


irning 
lump it 


of 1951. 


Used 
dealers fathom 
isn’t them 
sleep, used cars began going like 
hot cakes in Toronto last week. 

One relatively small dealer 
figures he’s had a good week 
he sells six cars, was selling 
da\ Most 1950 
models relatively 
ts. Dealers genet 

muted the buying spree 
spring. 
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cant 
causing 
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ning 


Al 
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ing 
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dealers are still 
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Meanwhile, t 
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ing fantastic trade-in 


The net 1 iit, complained a 


that 
not pass 


aiong to tne 


consumer. 
At least one n 
the 


exp 


anufacturer 
admitted it. 
anation: ever the 
went on 
sorbed 
ponent costs 
wouldn't st 
cut gives 


relief, 


one 
The 
tax 
ade 


of bigge 


since 
have 
and 
the market 
increase. The 
get 
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manufacturers 


increased labor come 
because 
and an 
them a chance 


till 


a bit of a price break. 


to 


some Zive th 


and 
consumer 
“oy 


dig 


sit” is right, ; 
Tor 
refrigerator, 
effect at the 
full cut had 
would be 
gested” list 
consumer 

On 


ceording to one 
ynto dealer. On a leading 
he figured the full 
retail level if the 
been passed along 
$50. The new 
price only 
a $20 cut. 
$345 combination dish 
and clothes washer, the new 
price: $324.50. On the average 
washing machine, the cut am- 
ounts to $5-$10. This, agree 
dealers, isn't enough to woo the 
buver. Like dealers, they 
insist credit restrictions are the 
brake. 
They 


‘ ‘ 
SUgZ- 


Ss the 


give 


a 


auto 


fully expect the brakes 
will be eased considerably in the 
near future, Then the appliance 
business is expected to pick up. 


Construction: Total contracts 
awarded running below 1951 be- 
cause of residential drop which 
will show in a mild seasonal re- 
covery. Industrial contracts run- 
ning over three times that of last 
year, buoyed by $5 billions plart- 
ned investments, should be main- 
tained, 





and Continental manufacturers. 


Lid., 


Australasian Leathers have 


For further details of the services 


Provincial House, 
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been buying 
merchandise from the United Kingdom and the Continent for 80 years, 
Our experience and knowledge is now available to Canadian importers. 


AUSTRALASIAN LEATHERS LTD., 


98/106, Cannon St., 


More and more wool 
worsteds to swell our 
record Spring selection of 
imported and domestic 
suitings. For wide choice, 
expert tailoring, fit that 
brings a glow of 
satisfaction... make 


your next suit an Eaton 


Made-to-Measure Suit. 
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i A SERVICE FOR CANADIAN IMPORTERS 


We are prepared to act as buying and confirming house for Canadian 
Importers large or small, wishing to deal direct with United Kingdon 


and shipping general 


we can offer please write to: 


London, E.C.4, England. 


| 


QUALIFIED ACCOUNTANT 


If you require a first class executive with proven top ability on 
all phases of administration, accounting and finance, age 30, 
with good personality and can disregard the disadvantage 
of his being English and having only 18 months as accountant 
office manager in Canada, please write to 


BOX 123, THE FINANCIAL POST, TORONTO 


Opportunity in Western Canada 


Leading Trust Company requires an executive of managerial calibre for one 
of its offices in Western Canada. The mon sought is probably between 30 
and 40 years old, with severcl years trust company experience. He should 


For Trust Company Executive | 
| 


have a good education and-a pleasing personality. 
be aggressive ond willing to assume responsibility. 


Above all he should 


is on excellent opportunity te play an important role in the dynumic growth 
of Western Canado, As ovr employees know of this opening, you may write 
us fully and in confidence. 


BOX 


CLASSIFIED 


Classified ads cost 10¢ per word and 

figure for each insertion. Minimum charge 

$2.50, Add six words when box number 

is required, When replies are to be 

mailed to advertiser odd 15c. Classified 

ads payable in advance. Contract rates 
on eppiicotion. 


POSITION W ANTE ED 


— ——— 


EXPERIENCED Personnel Manager, with 
teaching backgiound desires 
position. Best of references given. Int 
view and salary settlement by arra 
ment Box 106, The Financial Post 
Toronto. 
PROJECT ENGINEER, graduate, 38, 10 
years varied experience in field and 
office on large construction projects 
available July Require assignment to 
supervise oe and cenetruct indus- 
trial plant. Salary $7,200. Box 113, The 
Financ tal Post, Toronto 
CHARTERED ACCOUNTANT, recent 
graduate, seeks position with goo pos- 
sibilities for advancement. Box 117, The 
Financial Post, Toronto, 
CHEMICAL ENGINEER 
SIX YEARS experience covering produc- 
tion supervision, process and product 
development, economic planning, and 


general management, seeks remunerative | 


change preferably in Toronto § area 
Box 9, The Financtal Post, Toronto. 


ENGINEER NG AND “Business, 
Sales and Accounting Experience 
versity Trained, extensive 
throughout world, ex-officer 
coordinating Capital, Personnel, and 
Materials. Would like position where 
responsibility is heavy and keen 
ative required. Interested in investment 
Banking or manufacturing. Can provide 
references, have steady conservative at- 
titude, willing te accept guidance if 
position warrants it. Age 30, married, 
a, employed, extremely difficult 
get promotion in present position. 
Box 119, The Financial Post, Teronto. 


POSITIONS AVAILABLE 


ee 
BRITISH FIRM specialised in reinforced 
concrete and structural steel design re- 
uires Canadian born Civil Engineer 
Representative in Canada. Age 26 te 
Salary 
= age and experience. Selec 
licants will be 
rom to 


Banking. 
Uni- 
travel 


ap- 
interviewed Tofonto 


to 2th May, 1952 Applications te 
Box No, 127 The Financial Post, Toronto. 


personne! | 


| present first-class tenants 


Capable of | 


initi- | 


$8,000 to 612,000 according | 


10th May, Montreal from | 
12th to 20th May and Oftawa from 2ist | 


124, THE FINANCIAL POST, TORONTO 


' 
For the right man this | 


ADVERTISEMENTS 


FOR SALE 


CLEARANCE 1.000 TYPEWRITERS 
ALL STANDARD MODELS. Regular price 
to $225.00. To $39.50. Later 
models with a only 
cluding wide carriages up to 26 
lent conditiOn—full guaranteed Als« 
portables and adding machines. We ship 
C.0O.D. promptiv Write Crown Equip- 
ment Co., 2008 3t. Catherine W., Mon- 
treal, Canada 


clear only 
features 


Exce!- 


COMMERCIAL BLILDING FOR SALE 


WINNIPEG, CANADA Reinforced 
Conerete fireproof construction 
approximately 60,000 sq. ft 
obtained of all or in part 


contains 
Possessior 

Can retair 
Contains two 
passenger elevators and freight elevator 
Located heart of City. Reasonable terms 
Price end particulars on request 
to L. Kalesky, Four Provinces 
ment Co,, 300 Main Street, 


Invest- 
Winnipeg 


BUS SINESS PERSONALS 


TELEPHONE ADDRESS 
SERVICE 


Mat! Address ang leiephone Answer- 
‘ng Service only @® » day Con- 
venient downtown iccation§ from 
which yout representative can operate 
as effectively as if maintaining own 
vuilice % hour -elephone «erretarial 
service! 


TELEPHUNE ANSWEXING 
SERVICE LTD 


630 Vorchesier St W.. 
UN 6—692) 
m0 Bioo: Ww Tarento PRY 447) 


CAPITAL W ANTED 


OLD ESTABLISHED distribulows 


Montrea) 


and 


, agents import & export due re-organiza- 
‘thon require additional capital. 


Box No. 
Toronto. 


FOR RENT 
WAREHOUSE TO RENT 
2251 AIRD AVE. 
MONTREAL 
MAY OCCUPATION 


116, The Financial Post, 


APPROXIMATELY 23,000 square feet of | 


floor space, “Mill 
sprinklered, elevator 
foot; five-year 


construction, heated. 
Rent enly Sec per 
lease. Write or phone 


j Tetrauit Shoe Lid., 2251 Aird Ave., Mont- 


real, CLairval 4011. 


'ACA Convention 
To Hear Answers 


On Video Policy 


The advertising world may get 
some long-awaited answers on 
television soon. ‘Chairman of the 
CBC board of governors A. David- 
son Dunton is scheduled to speak 
on “CBC Policies on TV,” at the 
37th annual convention of the 
Association of Canadian Adver- 
tisers, Royal York Hotel, Toronto, 
April 30 to May 2. 

Mr. Dunton will take part in 
a forum on television in the 
afternoon of the opening day. 
Heard with him on the panel will 
be L. L. Cromien, Peterson 
Productions, Toronto, and Mrs. 
Harriett Moore, director of psy- 
chological services, Social Re- 
search Inc., Chicago. 

The ACA convention is being 
billed as “Canada’s greatest ad- 
vertising and sales management 
seminar.” The meeting will be 
chaired by J. G. Hagey, Kitchener, 
president of ACA. 

Other speakers: 
Charlotte Montgomery, contribu- 
ting editor, Tide Magazine, New 
York, on “The Woman's View- 
point.” 

May 1—C 
president 
Bank of 
Canadian 
1952”: Dr. 
vice-president, 
New York, on 
mics in Business”; 
Wheeler, Jr., president, Pitney- 
Bowes, Inc., Stamford, Conn., on 
“What Do We Mean, Freedom” 
afternoon panel discussion on 
market research: T. G. MacGow- 
an, Firestone Tire & Rubber Co., 
Akron, Ohio; Abe Hackman, | 
Macy’s, New York; Dr. O. J. Fire- 
stone, economic adviser, Depart 
ment of Trade and Commerce; 
final speaker Thursday: Mark 
Napier, chairman of the Cans adi an 
Advertising Research Foundation, 
on “More Things Advertisers 
Want To Know.” 

May 2—Discussion on point-of- 
sale promotion, Jack Robertson, 
Burns & Co, (Eastern) Ltd.. Kit- 
chener, and I. D. Willis, General 
Steel Wares Ltd., Toronto, par- 
ticipating; James Rotto, Hecht 
Co., Washington, on “How To 
Keep Point-of-Sale Material Out 
yf The Wastebasket"; Nik Cavell! 
Department of Trade and Com- 
merce; sales promotion 
with E,. W. Hayter, 
& Rubber Co., 
ald B. Hause, 
Chicago, and S 
day Night Pre 
icipating. 

ACA annual awards to Cana- 
dians who have made outstanding 
contribution to Canadian Adver- 
tising will be presented Friday 
evening. 


April 30 — 


Sydney Frost, vice- 
and general manager, 
Nova Scotia, on “The 
Economic Climate in 
Wallace H. Wulfeck, 
Wm. Esty Co., 
“Behavior Dyna 
Walter H. 


forum 
Goodyear Tire 
Toronto, and Don 
Armour & Co., 
R. Skelton, Sature 

Toronto, par- 


ANNOUNCIN 


Agricultural 
(Ottawa)- 
katoon), president 

American Mat Corp. 
Ltd, (Windsor) 
couver), 
nator. 

Anaconda American Brass LAd. 
(New Toronto)—A. R. McGinn, sec- 
retary-treasurer, comptroller. 

Angus Robertson Ltd. (Montreal) 
—C. G. Kingsmill, director, assistant 


Institute of Canada! 
James B. Harrison (Sas 
of Canada 
~Frank Willis (Van- 
west-coast sales co-ordi- 


| to the president 


| 


$49.50, in- } 


Write | 


Bristol Co. of Canada (Toronto) 
—Norman C. Reed, vice-president 
general manager; Robert M. Som- 
merville, secretary-treasurer, 

British Arherican Oil Co. 
onto)—William A. Wecker, director 

Canadian General Electric Co. 
(Toronte)—S. E. Erskine, manage: 
Pacific district apparatus division; 
S. V. Grisdale, manager Pacific dis- 
trict wholesale division; F, L. Doty 
manager Saint John, N.B., office 


(Tor- 


compe 
REPO 


EAST MALARTIC 
profit, 


AN ¥ 
RTS 


MINES realized 
including cost- 
1951 Net profit 
urges, was $270,061, 6.7 
against 1950's 3.5 cents 


an operating 
aid, of $731,495 in 
after all ch 
cents a share, 

Value of bullion o1 
approximately $119,000 at 
reflecting a lowe 
gold and a 
grade of ore 


tput was down 
$2,478,363 
price ved foi 
slightiv lower average 
handled 


rece 


end of 1951 
lower at 
$6.17 grade, but 


the 
tons 


Ore reserves a 
were over 140,000 
1,729,158 tons of 
President A. J. Davis reports that 
it is confidently expected that ex- 
ploration in 1952 will add substantial 
tonnage to this total 

No. 4 shaft was deepened 316 ft 
ablish the 15th and 16th levels 
at 2,335 and 2,485 ft. Extensive sur- 
face drill exploration did not reveal 
any commercial bodies but 
drilling on the No. 4 zone, to the 
| north of the East gave some 
| erratic intersections and suggested 
the possibility of small ore shoots 
of limited tonnage. 


to est 


ore 


zone 


INCOME ACCOUNT 


Years Ended Dee, 31: 1951 1950 
Production . . $2,478,963 $2,597,498 
Add: Other income ... 14.565 20 A 
Cost-Aid assist 424 885 283,793 
Tetsl income 2.917.813) 2,901,017 
Less: Oper. exps 2,186,318 2,171,277 
Oper. profit 731,495 738.440 
Less: Shaft W/O ...ees, 30,712 229,303 
Depreciation 215,722 329,893 
Res. for taxes 15,000 19,366 
Net profit 770,061 141,778 
Less: Dividend 120,000 
Surplus for year } 150 61 
Earnings per Share .. $0.067 ~ 
Paid . 0.03 


141,378 
$0,035 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1951 1950 
Cash & bullion . 798.326 $460,029 
Govt. & other bonds 56,750 ; 
Cost-Aid assist o 157,170 
Accts., ete., rec. .. 2.768 
Stores : 396, 670 
Tetal curr, assets . 
Prep, & def. chgs 
Def. develop 
Mining claims .. 


i, so Wat 
37,372 
1,148,565 
179.618 
1,502.036 
3,903,767 
172,79) 
18,974 
191,764 


Tetal assets . 
Accts., ete., pay. 
Taxes payable . 

Tetai curr, li 
Capital stock ..... 
Earned surplus 

sAfter depr, of 

| Working capital 


1235,10%—@ 844,417 


OPERATING STATISTICS 
1951 
cag 441.393 
Aver, recovery $5.61 
Ore reserves, tons ,,. 1,729,158 
Grade ($35 gold) ... $6.17 


‘ 


1950 

Tons milied 
$6.01 

1,972.8% 
$6.31 


ON rep teem 
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ADVERTISING 


Muter, Culiner, Frankfurter & 
Gould. (Toronto) appointed for 
Quality Stationery Co., Toronto, 
national program. 

> > 7. 

Robert Simpson Co. (Toronto) 
awarded first place, institutional 
advertising division, in afnual 
judging of National Retail Dry 
Goods Association, department 
store advertising, U. S. and Can- 
ada. Presentation made on behalf 
of NRDGA by Simpson's General 
Manager G. A. Burton to Adver- 
tising Manager Howard S. Mark 
and staff. Simpson's Toronto 
store last year brought Socrates 
Award for Excellence in Adver- 
tising to Canada for first time 

+ . > 

Erwin, Wasey 

onto) 1952 


of Canada (Tor- 
schedule for Light 
Allo#s Ltd,, Toronto, provides for 
regular full-page, two-color in- 
sertions in large number of trade 
and technical journals. 

. * . 

Anderson, Smith & Cairns 
(Montreal) promoting Canada’s 
first national Sweater Queen con- 
test for Grand’mere Knitting Co.; 
ads in 16 college papers; one trade 
magazine and high school paper: 
mats, posters, display cards and 
promotion kit to 2,000 dealers 


| Contest offers New York trip with 


trimmings, local of- 


fice of 


handled by 
agency. 

* * * 
Insurgnce Advertising Confer- 

Philadelphia), fire and 
casualty group, announces inaug- 
uration of annual awards honor- 
ing agents in U. S. and Canada 
who have excelled in use of ad- 
vertising;: designed to stimulate 
advertising by insurance agents 
First awards will be made in 


ence 


New U.K.-Great Lakes Liner 


And News of Personne] in the 


Canadian Advertising World | 


spring of 1953 in Divisions (1) 
premium income under $25,000: 
(2) $25,001 to $50,000; (3) $50,001 
to $100,000; (4) $100,001 to $250,- 
000; (5) over $250,000; plus all- 
round award, Agents in U. S. and 
posessions and Canada represent- 
ing stock fire and casualty com- 
panies may submit entries. 
7 « . 

Russell T. Kelley (Hamilton) 
placing series in key . tilies, east 
and west, national ms zines and 
farm papers introducing 1952 In- 
ternational Harvester refrigera 
tors. New design recently re- 
ceived Society of Motion Picture 
Art Directors award for “the 


| application of creative design to 


the home refrigerator.” Campaign 
supported by dealer tie-in ads 
(material supplied); complete 
dealer sales promotion kit; point- 
of-sale material; theatre slides. 
* > > 
Walsh Advertising (Windsor) 
appointed to handle City of Wind- 
sor Industrial Commission . publi- 
city and advertising. 
. . . 
McGuire Advertising 
real) appointed ‘for 
Electric Ltd., Montreal; 
for continuation of 
journal use. 


. * * 


Foster 


(Mont- 
Aviation 
plans call 
technical 


Harry E. (Toronto) 


| directing campaign for new B. F. 


Goodrich Tubeless Tire — punc- 
ture, blowout and skidproof. An- 
nouncements in key cities - 
planned coast to coast— preceded 
by demonstration. to civic, safety 
officials etc.; extensive use of 
newspapers, magazines, radio and 
trade papers under way and 
planned. 


Account Appointments Plans. 
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Famous Names In 


—k.. t 
7%, Topcoats for Men 


Aluminium Ltd 


r |Plans Invest 


Brin ging ‘Brain’ for Toronto In Japan Firm 


A six-ton, $226,000 electronic 
brain made in Britain for the 
University of Toronto's Computa- 
tion Centre, sponsored by The 
National Research Council and 
Defense Research Board, is sched- 
uled to arrive April 25 aboard 
SS Manchester Pioneer, one of 
two miniature ocean queens now 
on her maiden voyage on the first 
direct British service to the Great 
Lakes. 

Smallest to run the North At- 
lantic route, the new 2,750-ton 
ship will also unload in Toronto 
a bell for the Toronto Board of 
Trade, donated by the chamber 
of commerce of her home port, 
Manchester. She operates under 
the flag of the Manchester liners, 
can accommodate six passengers 
expected to make the 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Canadian National Railways 
(Montreal)—D,. M. Trotter, super- 
intendent Stratford division; A. L. 
Enborg, superintendent Capreol di- 
vision; J. G. Stevens, electrical 
supervisor Atlantic region 


Commonwealth Internati on- 
al Corp. (Toronto)—J, M. Pritchard 
director. 

Canadian Pacific Steamships Ltd. 
(Montreal) — David K. Buik, di- 
rector 

Canadian Vickers Ltd. (Montreal) 

T. W. D. Aball, assistant general 
manager, 

Chaleur Bay Autobus Co. (New 
Carlisle)—-Jacques Gaudet. manager 
Christie, Brown Co. (Toronto) 
N. Murray Brown, general sales 

manager, 

Dominion Textile Co. (Montreal) 
-W. B. Hamilton, merchandising 
manager, industrial fabrics, 

E. B. Eddy Co. (Hull) — L. R 
Thompson, district sales manager 
fine and specialty papers and paper- 
board: George H. Cole, district sales 
manager consumer products, both 
in Toronto 

Essex Wire Corp. 
Robert S. Crichton, 
general manage: 

Great-West Life 
(Winnipeg)—R. C 
tor of research 

G. Tamblyn Ltd. 
Cochran, director 

Guaranty Trust Co. 
(Toronto) — Thomas R 
director 

Hotel de LaSalle Inc. (Montreal) 

Gaspard Fauteux, director 

J. A. Simard & Co. (Montreal) 
Hébert Chrétien. director 

Hugh C. MacLean Publications 
Ltd. (Toronte)—James A. Daly. gen- 
eral manager, director; S. S. Moore 
vice-president; T. S. Young, advisor 

McColl-Frontenac Oil Co. (Mon- 
treal) — J. M. Pritchard iirman 
of the board; T. C. Twymaen, presi- 
dont and chief executive officer: A 
A. Magee, chairman of the execu- 
tive committee 

Midland Co. (Toronto) 
Skelly. Toronto partner 

National Breweries 
real)— Brig Jean-Guy 

| director public relations 

Northern Electric Co. 
--F, F, Fulton 

' president in charge sales; 
burn, 
dD. Cc 
district 

Oldfield, Kirby & Gardner Ltd. 
(Winnipeg) —W. J. Graves, manager 
farmlands department 

Seiberling Rubber Co. of Canada 
(Toronte). — A.,.P... Acheson, sales 
manager. 

Standard 


(Windsor) — 
vice-president 


Assurance Co 
Barnsley, direc- 
(Toronto)—H. E 


Canada 
Harrison 


of 


ch 


— J.T 
Ltd. (Mont- 


Gauvreau, 


(Montreal) 
assistant to vice- 
J, E. Mil-} 
sales manager central district; 
McKellar, manager eastern 


Railway Equipment 
Mfg. Co. (Canada), (Montreal) 
George N. Goad, vice-president. 
Stokes-Rees Corp. (Montreal) — 
L. J. Sheather, vice-president, di- 
rector; J. G. Osler, director; W. T 
Bircham, secretary, director. 
Supertest Petroleum Corp. 
don)—R. G. Ivey, 
directors. 
Tesco Lid. 


(Lon- 
D. G. Wallace, 


(Montreal) — R. H 
Stokes-Rees, president; L. H 
Sheather, vice-president adminis- 
tration; G. P MacKay, vice-presi- 
dent operations; W. T. Bircham, 
secretary-treasurer. 

Tri Tor Oils Ltd. 
Thomas E. Dubuc, president. 


Retirement 

| Essex Wire Corp. (Windsor) 
W. R. Burnie, general manager. 
. 


| An 
a $75,000 First 


(Montreal) — 


round trip from Manchester to 
Toronto in seven weeks, 

The precious electronic com 
puting machine can do in minutes 
intricate calculations that would 
baffle humans for months (The 
Financial Post, March 1) and is 
the brainchild of British elect- 
ronic xpert Prof. F. C. William 
It is the second of its kind to be 
built and its makers, Britain’s 
Ferranti Ltd., said its computers 
contain 4,000 electronic tubes and 
more than six miles of wiring. Its 
only predecessor is now being 
used at Manchester University 

The machine will be set up in 
the McLennan laboratory of the 
University of Toronto and oper- 
ated by the computations centre 
to solve all types of problems in- 
cluding nuclear-formulae physics 
engineering, geophysics, biology 
and astronomy. 

It will be dedicated some time 
in August—the four-month ip 
terval between now and then will 
be taken up assembling the com- 
plicated apparatus, which can do 
about 1,000 additions or 400 mul- 
tiplications® a second, with each 
of the figures going as high as 
10, 000 billion. 
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Flying - Schools, Small Firms 
Aided By Plane Tariff Cuts 


and 
fly- 
aircraft 


A small but 
growing industry, 
ing training schools and 
charter companies got a 
from the tariff changes proposed 
in the budget last week. 

The changes remove 
MFN tariff and 
tariff from importation of air- 
craft parts and aircraft engines 
as long as the plane and engine 
types and sizes are not made in 
Canada. 

To the light plane (less than 
4,000 lbs.) operator this means he 
will no longer have to pay the 
$1,080 tariff, for example, on a 
four-place plane selling for $7,200 
south of the border. Lower fin- 
ancing charges, insurance pre- 
miums and easier depreciat 
along with it 

Because there 
planes being built 
bank financing of 
chases are almost 
the small operator, 


important 
Canada’s 


the 15% 
general 


97 t 
27 '2 c 


are no light 


aircraft pur- 
for 
this tariff re 


impossible 


duction gives him a second chance, | 


just when many of them were 
facing trouble. This is especially 
true of the post-war operator 
bought low priced war assets sur- 
plus stock and just can’t find the 
cash for new sbunex plus duty. 
To the larger air 
ators and airlines it will 
mean a substantial price 
putting them in a position to com- 
pete more effectively with other 
freight and passenger carriers 
As executives of air 


Saving 


after tariff reductions in no way 
cut the throat of the Canadian 
| aircraft industry because of the 
wording of the tariff: “when of 
types and sizes not made in Can- 
ada.” 

The tariff 
affect the 


reductions will not 
multi-million dollar 
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unusual 


opportunity to place 
Mortgage on a 
long-established, successful, going. 
Ontario manufacturing  ¢oncern. 
Fixed assets, Building and Machin- 
ery, in excess of $350,000 avail- 
able as security, Sales of the Com- 
pany exceed $1,000,000 per an- 
num, Write 

Bex 129, The Financial Post, Toronto. 
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Scotland ... ““Burberrys” 
“Thexton and Wright" 
more, are represented in this selection of fine coatings. 


You'll find 
hairs, fine lambs’ 
Shetlands ... in patterns that range from fine diag- 
onals and solid tones to distinctive checks. 


richly finished coverts, luxurious camel 


wools, handsome Saxonies and 


Every coat bears the unmistakable look of fine tailor. 


ing and handsome styling you expect af merchandise 
from The Store for Men. 


Priced from 69.50 to 95.00. 


The Store for Men 
Second Floor 
Dept. 260 
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Riverside Works, Box 485, Renfrew, Ontario 


Advertising Ayency 


Well established medium-sized agency with franchise, 
income of $25,000 before salary to owner 
end has high potential. Price $50,000. 
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COMMERCIAL ENTERPRISES LIMITED 
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for free 
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‘Tears Pumping 


Hardest 


Yet on Wage-Tax Balloon 


(Continued from page 1) 
a surprisingly, and what could 
be a costly, firm stand on salary 
demands. 


Here's some idea: 

Toronto’s 2,800 teachers will 
get $200 a year more plus regular 
$200 increment. (They got $700 
last year plus increment) Cost 


to the taxpayers: $1.5 million.) p py 
Secondary school teachers wanted | 


$600 bonus, New minimums for 
a teacher ‘right out of -normal 
school: $2,200; with honor degree: 
$3,000. 

East York, a Toronto suburb,) 
put through a $400 raise, giving 
a $2,400 minimum and added 14 
mills to the tax rate. 

Hamilton was blacklisted over 
a dispute over the single salary 
system. 

Stratford was blacklisted be- 
cause the school board offered 
$200 when the teachers wanted 
$900. 


Kingston got the same treat- 
ment for offering $200 in reply 


This can only mean larger 
classes with more overcrowding 
and greater and greater cost for 
the taxpayer. 


Teachers also think they have 
a sound talking point in the lack 
of salary uniformity. It shows 
up in estimated provincial ex- 
penditures per pupil: N’Fid., $77; 
+ $83; N.S., $114; N.B., $128; 
Quebec, $120; Ont., $161; Man., 
$160; Sask. $174; Alta, $201; 
B.C., $244. 


Salarywise, the unevenness 
looks like this. Quoted are 
median salaries for city teachers 
in 1949; latest DBS figures avail- 
able: 

Men 
esse $2,350 
3,213 
2,915 
3,277 
3,265 
3,181 


Women 

$1,850 
2,153 
2,012 
2,144 
2,151 
2,056 


P. E. I, 
i Se 
N. B. 

Ont. 
Man. 
Sask. 
Alta. 3,302 2,409 
B.C. 3,425 2,588 


eereee 


Czech Trade 
To Hit Glass? 


(Continued from page 1) 
dustry and reduced duties to 
most-favored-nation beneficiaries 
from 10% to 7%%. The lower 
tariff was advocated largely on 
the basis of the tie-up between 
British and American parent com- 
panies and the Canadian subsidi- 
aries, which provided about two 
thirds of all Canadian supplies. 

The tariff board report empha- 
sizes that the Pittsburgh Plate 
Glass Co. wholly owns Canadian 
Pittsburgh Industries Ltd. and 
Hobbs Glass Ltd., and has control- 
ing interest in Duplate Canada 
Ltd., manufacturers of safety 


| glass, Pilkington Bros. has a 


ROBERT FENNELL ae 


minority interest in Duplate and 
owns and controls : Pilkington 


has been elected president of | Bros. Canada Ltd. and Pilkington 


the National Life Assurance Co. | 


succeeding the late H. R. Bain. 
ee) 


Glass Ltd., glazing contractors. 
“Unwise” Tariff Action 
But the glass companies are in 


° agreement that the tariff action is 
Ontario CCF | “unprecedented, unwise and puni- 
tive.” 


“This Ottawa move is not a bit 
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Westeel makes sheet metal 
products for the construction 


to demands for $700. These 1949 salaries represented | 


Protestant teachers im five | 
Greater Montreal areas want 
$600 more. Already allotted in 
the budget is $270,000 which will 
aive raises of $50-$200 a year. 
Negotiations on further boosts are 
pending. 

Bridgetown, N.S., teachers want | 
‘nereases of $200-$300, plus a $5 
a month cost-of-living bonus. 

Yorktown, Sask. public school | 
teachers accepted a $200 a year 
raise, 

Almost everywhere, the story| 
is the same. It adds up to the) 
first concentrated wage drive in 
the history of school teaching. 


The Strategy 


The growing teacher shortage 
probably had something to do 
with the timing. Association 
strategists couldn’t have picked 
a much better time. Bargaining 
power was never greater; demand 
far exceeds supply. And it’s going 
to get worse. A _ shortage of 
25,000 teachers is expected by 
1955. 


Between 1951 and 1955, school 
enrolment will increase by more 
than 300,000 (this doesn’t include 
immigrants). At an average of 
300 pupils per school this would 
mean 1,000 new schools are 
needed just to keep up with the 
increase in demand, and of 
course this_means more teachers. | 


But at the present rate of en- 
try into the profession in Canada 
and at the present rate of loss, 
there'll be shortage of some 25,000 
teachers by 1955. 


Look For lt Here 
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| through ordinary profit-taking or 


5| Transportation ..++.+.« 


an average increase of $171 over) 
1948. In 1950, they went up| 
about $200; in 1951 about $400. | 

In 10 years, from 1939 to 1949 | 
median salaries in city schools | 
rose from $1,613 to $2,495; in| 
towns and villages, from $960 to 
$1,947; in one-room rural schools, 
from $607 to $1,497. 

This year teachers hope to 
rdise the salary ante a lot more. 


Why Dollars 


(Continued from page 1) 
U. S. dollar should become in- 
convenient, for example, it could 
be corrected rapidly by swelling 
the fund from the presént $1,787 
millions level to $2 billions 
through purchase of U. S. securi- 
ties. There is a school of thought 
that would like to see the fund 
raised to this level in any event, 


Stay Strong 


of gold to Canada which would 


| have the same effect of swelling 
ithe fund. So far, 
|evidence that government policy 


there is no 
on either side of the line is con- 
templating this sort of action. 
The recent movement of the 
Canadian dollar has been during 
the season when the tendency is 
usually in the other direction. 
The opening of navigation and 
consequent spurt in exports 
should produce new strength for 
our dollar. If this happens this 
year, it will almost inevitably 
either 


some form of government inter- 
vention in the market. 


Imports and Exports 
For the time being, Ottawa is 
adopting a wait-and-see policy. 
The benefits of the exchange pic- 


19| ture are considered to balance if 

‘not outweigh the disadvantages. | 

: 33 | 

+. 23) 
4) 


Profits on exports in terms of 
Canadian dollars are suffering, 


$| but not volume of exports. On 


|the other side, the importer, in- 
| cluding the government with its 
| defense program requirements, is 
jreaping the benefit of more 
favorable terms of trade. In 
addition, the Canadian dollar 
value is beginning to have some 
| effect on the cost of living index. 
| Following is a “reakdown of 


4 | U. S. direct investment by main 


|classifications for the two-year 
period: 
$ Millions 
1950 1951 
Petroleum exploration, 
development and re- 
fining ...... 98 
18 
| Mining sce 
Pulp and paper ...... 9 
and miscellaneous .. 88 


140 
14 
37 
22 
86 


299 
40 


259 


coce aha 
Return of Capital .... 43 


Net inflow .....+++ 199 
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| 
(Continued from page 1) 
Monthly about the resignation of 
CCL Secretary Pat Conroy and 
which resulted in the firing of | 
J. E. McGuire, secretary-treasurer | 
jof the Canadian Brotherhood of 
| Railway Employees: “Big hearted 
'and high-principled, he (Conroy) 
quit because of an unashamed | 
'drive for power, conceived in 
cunning and carried forward with | 
craft, was aimed at changing the 
Congress from a vehicle for the 
|many to a juggernaut for one. 
|Conroy hoped his action would | 
arouse the membership to the 
| danger they faced, the danger the 
Congress faced.” (Most observers 
agreed the editorial referred to 
| Steelworkers’ Millard). 


The Woodsworth Indictment 
Underhill’s account of the 


| attempt to purge the Woodsworth 
Foundation reveals the intrigue 
that now riddles the CCF and 
many unions that support it. 
This foundation was established 


|}in 1944 by a group of CCF indi- 


,;and possibly the main deterrent | viduals. Their aim: to set up a} 
jis the fact that it would require) centre in Toronto for educational 
| bank »orrowing. There is also no| and social activities which would 
| real obstacle to an American sale| attract those who shared the 


|ideals of J. S, Woodsworth. 


The group raised enough money 
}to buy a house on north Jarvis 
| Street. Since then, by hard work 
jand contributions from CCFers. 
they managed to finance the en- 
| terprise. 
| They rented the second story 
ito the CCF and it became pro- 
| vincial headquarters. This land- 
|lord-tenant relationship led to a 
good deal of friction, confesses 
| Underhill. Bad feeling was in- 
creased by the freedom of discus- 
sion which Woodsworth House 
encouraged, regardless of CCF 
party policy. 

Last February, Ontario CCF 
officialdom made a determined | 
effort to purge the old directors, 
j}and bring it under control of the 
| small group who, Underhill says, 
jrun the party. The purge, he 
|charges, was headed by David 
wis, former national secretary 
|of the CCF, now a national vice- | 
| president. 


“Red” Thoroughness 


Underhill charges the group 
| tried to pack the annual meeting. 
| In the weeks immediately preced- 

ing the meeting, a flood of sub- | 
| scriptions, many of them from 
| persons holding some official posi- 
tion in the trade unions, poured 
jinto the Foundation, 

This gave Lewis and his group 
| voting power which they tried to 
|}use to oust most of the old 


Foundation directors who were up | 


| for re-election. A slate headed by 
| Lewis was named to oppose the 
old directors. Despite the use of 
| every delaying and confusing 
| trick, the purge was not entirely 
| successful. 
Anticipating a denial, Underhill | 
says: “They will publicly and 
| piously deny that they were en- 
gaged in a (purge) (as it was de- 
nied that any dissension existed 
before, during and after the con- 
| vention; Joliffe, in an interview 
afterward, passed the whole thing | 
|off as a very ordinary difference 
| of opinion). 

In fact, adds Underhill, the 
| group in power will probably say 
{the people running the Founda- 


ition had become purely negative | 


critics and trouble-makers whose 
loyalty to the movement was 
doubtful and who simply had to 
be rooted out for the good of the 
movement as a whole. 

As Underhill sees it, the CCF’s 
| first moral fervor has cooled and, 
in other organizations, the 


taken over. Bureaucrats, he says, 
are necessary functionaries. But 
they are dangerous if there is not 


| sufficient vitality in the rank and 


| file to check their inherent drive | 


for self-aggrandizement. They 


body. It will save you money even if | soon, he adds, come to identify 
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the good of the movement with 
power and 
prestige. 
Degenerated Idea\ism 
| Early idealism degenerates into 
|a certain self-righteousness. They 
|resent criticism from below, they 
|} are quick to stamp out independ- 
fence in their followers (which 
lthey regard as heresy). They 
take a peculiarly holy pleasure in 
punishing erring brethren. 

As their appetite for power 
grows, they become more insistent 
on monopolizing authority within 
the sect. They are nobly deter- 
mined to become bigger and big- 
ger frogs in the provincial CCF 
puddle. The only trouble is, says 
| Underhill, under their leadership 

the puddle is likely to become 
smaller and smaller. And per- 


Forbes, vice-president of Pilking- 
ton Bros. (Canada) Ltd. and 
Pilkington Glass Ltd., is quoted 
as saying. “When I was in the 
United States (recently) I found 
they have stopped this Czech and 
Polish glass almost altogether, and 
so the Poles and Czechs are con- 


| centrating on us. 


“The U. S. took the Polish and 
Czechoslovak products off the 
most -favored-nation category. 
They are putting up their tariff 
there while this country is putting 


}it down. Our Ottawa agreement 


on tariffs is getting pushed out 
of the window. Our preference 
has been bowled over. 

“I have no kick about French 
or Belgian competition. If they | 
can compete at a price below ours, 


{more luck to them. But these 


other people have no interest in 
this country and if they damage 
our industry it is no concern of 
theirs. We (Pilkington) have had 


jless time than Canadian Pitts- 
| bufgh Industries to get established 


and they have not had enough.” | 

Assuming that Canada did 
follow the American example and 
ask for a waiver from GATT, 
nothing could be done in any 
event until the September meet- 
ing of .the contracting parties. 
There is some question at the 
moment whether she has yet a 
; Strong enough case to take such 
action. 

The American case was based, 
not so much on the unfair trade 
practices, as on political action 
in barring and interning Ameri- | 
can citizens. Canada has no 
political parallel even if it did 
wish to use it. So far as trade | 


| practices themselves are concern- 


ed there are 
GATT, short 


remedies within 
of annulling the 


|agreement, which would have to 
| be studied. 


There are other broader con- 
siderations which might in the 
end override trade. Canada has 
been treating Czechoslovakia as 
a threshold country which has 
still to be driven 
within the Russian 


completely 
camp. The | 


| Department of -External Affairs | 


might have a good deal to say 


| about any move which might tend 
| to do this even if such a move did 


follow the American example. 
Finally, while it may be a 


{secondary consideration there is 


the question of the Canadian loan 
to Czechoslovakia made in the 
days before the Communists took 
over. So far the loan has been 
{honored and the first payment 
was made last year. It would 
probably not be a deciding factor 
| but it would undoubtedly have 
some influence on the decision. 


Stock Markets 


Selling Squall 


(Continued from page 1) | 


take much selling to force bids 
down rather sharply. By the 


| same token, the market is slow to 


rebound once prices have given 
|}an appearance of stabilizing, 

“Most of my customers have 
sizeable buying power yet and 
psychologically that is always a 
bad thing in a period of declining 
markets,” a broker in a well- 
known Canadian investment 
house told The Post. “Only one 
out of ten of these will sell on 
{signs of business decline.” 

This is perhaps one of thos¢ 
rare times when majority opinion 
of usually ebullient brokerage 
|house officials is more bearish 
than the man - in - the - street's. 
Their views range all the way 
from “being cautious about new 
commitments” to outright advic« 
to maintain only 25% of holdings 
in stock. Almost all, however, are 
bullish on one or two stock 
groups, and individual stocks 
Within the groups over the long 
pull. Many of them for instance, 
are now advising clients to get 
into some good producing gold 
mines. The reasoning, when 
boiled down, is this: It is hard to 
see operating conditions for gold 
mines getting much worse and 
some important new development 
could happen overnight. But you 
can’t say that about any of the| 
other stock groups. i 

The recent market tumble} 
which knocked Canadian indus- 
trials off 5.74 points in one day 
(T.S.E. index) carried that group 
back to last June levels. The base 
metals—hard hit recently by 
easing metal demands — were 
knocked down to mid-November 
levels. The break, which started 
|on Saturday in New York and 
jcontinued into Tuesday, carried 
|the Dow-Jones industrial group 
jto within one point of the pre- 
|vious February break bottom. 


! 


Westeel products are 


specified by architects 


and engineers for most of Canada’s finest 
buildings. In “Construction” the name 
““Westeel” is synonymous with dependability. 


PPE ea aT a 


MONTREAL * TORONTO * WINNIPEG 


Ue ce 


Tax Move May 


Aid CN Plan | 


(Continued from page 1) 
might be totally 
CPR, 

By taxing CN, however, the 
swings in the railways’ earnings 
might be leveled out, and to some 
extent at least, reduce the oppo- 
sition to recapitalization. 

There has been no definite in- 
dication so far as to whether or’ 


inadequate 


for 


24” 


Cc . 
gre 
a 


A « SASKATOON « 


Pet 


oe ce ee 
im Laid. ©. 


soles offices 


not a recapitalization plan for 
the CN will be submitted to Par- 

liament during the current- 
session or what form it will take 

CN hopes high that 
would be ubmitted before 
session but leveled off 
somewhat after no mention of it 
was made in the speech from the 
throne. 


were one 
the 


began 


On the basis of the Royal Com- 
mission on Transportation recom- 
mendations for recapitalization 
plan, CN would have had a sur- 
plus last year of some $8 millions 
instead of its deficit of $15 mil- 
lions. 


EDMONTON e 
QUEBEC and QTIAWA 


Ontario Oleo 
Spreads to Que. 


broad 
Dutter 
act shall apply 
or regulate the manufacture, 
offering 
of such butter 
province.” 

So all Premier Duplessis hag 
do to stop sale of margarine—no 
matter by what name it goes—is 


industry, such as: 


HOLLOW METAL DOORS 
DOOR FRAMES 
LOCKERS 


LAUNDRY CHUTES 
HOSPITAL CUBICLES 
STEEL DECK 


TOILET PARTITIONS 
OFFICE PARTITIONS 
SKYLIGHTS and VENTILATORS 


VANCOUVER 


to define what butter substitutes 
l are banned. 

Some stores which had put the 
Monarch Spread on sale withdrew 

from the counter, then put it 
back. At least one Dig « hain, how- 
ever, didn’t return the new 1 
ters in a Ié 


spre 
ignate the ‘% !ts coun 
which the #ea 
“to prohibit I 
sale 
and possessien 
substitutes in the 


des w of its rural 
tutes t 


and 


powers to 
substi store 


aid the 


cause 


t Was alr 
might 


butter 
tute to lose 
And with an el 
coming up, there’s a fair 
chance the Government will make 
a big of. the substitute 
the benefit of the l-impor 
rural vote. 


for sale i 


1G 


many 
tion 


frier 


to issue for 


al tant 


INCREASES YOUR EARNINGS 


saves up to ‘1770 per year 


Reo’s increased earnings-per-unit 
is an established fact. The more- 
load design chassis and the low- 
weight-to-horsepower ratio of the 


new Reo Gold Comet 


Engine 


means bigger, more profitable 
payloads without increasing gross 
vehicle weights. If you want 
maximum operating economy year 
in and year out it will pay you to 


investigate Reo before y 
any truck. 
for full information and a 


stration on your job. 


ou buy 


Ask your Reo dealer 


demon- 


GOLD COMET POWER MEANS 


* BETTER PERFORMANCE 


%* GREATER OPERATING 
* EASIER MAINTENANCE 
*& LOWER PARTS COST 

*& LOWER RECONDITIONI 


YOUR FIRST CHOICE: 
A Reo Gold Comet 
Truck. 

YOUR SECOND CHOICE: 
A Reo Gold Comet En- 
gine in your present 
trucks. Ask your Reo 
dealer for full details. 


ECONOMY 


NG COST 


And, here's MORE PROOF of REO exire earning ebility compored 
woth tow pepute: end widely vied competitive makes 


“Tore! Weight 
Avedebie ter peyloed 

& 

neo 
Per Trip Revence” 
fetal tarnnge— 

200 wips © veo 

MO Addons! Revenue 


poten 


255-292 and 
331 cw. in. 
displacement 


hones actual ooh of REO'S 


Compare Reo with the four popular and widely used 
competitive makes (Chart at left). See for yourself that 
Reo gives increased earnings-per-unit, extra savings in 
gas, oil and maintenance. 


“Figured on 300 miles per day, Sc per ton mile revenue. Based on 40,000 G.T.W.—350¢ for Sth wheel. nese 


MORE POWER PER POUND -MORE PAY FOR YOUR PAYLOADS 
BUILT, SOLD AND SERVICED IN CANADA 


REO MOTOR COMPANY OF CANADA LTD., LEASIDE, TORONTO, ONTARIO 





A LOE NE TACO ts 


With many people 


eyeing | consolidated gross revenues from 


British Columbia in view of the| operations of $46,880,250, up 9% 


big industrial expansion in effect|from 1950's gross of $43,024,022 


and still planned for the prov-| for which a 20% increas? in elec- 


ince, the 1951 annual report of 
British Columbia Power 
has attracted considerable atten- 
tion, 

Perhaps of greatest interest 
investment circles is the extent 
to which the company’s big ex 
pansion program, started in 1946, | 
is being reflected in results and 
particularly in earnings per Class 
“A” and per Class “B” shares. 

Two particular facts in the new 
report are encouraging to inves- 
tors: , | 

(1) The net profit was in- 
creased in 1951 despite a 65% 
increase in income taxes of which 
about half resulted from higher 
tax rates and not from increased 
taxable income. 

(2) Rate increases became ef- 
fective during the year but the 
full effect will not be seen un‘il 
next year. 

The 1951 annual report shows | 


YOUNG EXECUTIVE 


Fully experienced Accountant 
and Office Manager, secks 
greater scope for abilities. 


8ox 118 
THE FINANCIAL POST, TORONTO. 


PARTNER WANTED 
with $50,000. to $100,000. 
for 


LUMBER BUSINESS 


All details will be supplied to 

seriously interested person, 

Please write to 

Box 115, The Financial Post, 
Toronto 


| 


FINANCIAL WRITER 


Wanted by leading mining 
weekly. Should be thor- 
oughly grounded in news- 
paper procedure and have 
general knowledge of mines 
and stock markets. For in- 
terview, write full particulars 
of qualifications and experi- 
ence to 
Box 120, 
The Financial Post, Toronto 


tric revenue was the principal 


Corp. | factor, Since 1945 gross revendes | 


have increased just over 75% 


| (from $26,792,376 in 1945)—main- 
in |ly due to growth of company’s 


services as a result of expansion 
of its facilities. 


Average annual consumption of 


electricity per residential cus- 


tomer rose to 2,523 kwh in 1951—| 


up from 2,299 kwit in 1950 and 
from 985 kwh in 1945. Since 1945 
total kwh sold (1,512 millions) 
has a little more than doubled 


and number of customers has in- | 


creased 34% to 234,816. The 1951 
increase in volume was achieved 
despite increased rates and pro- 
tracted dry sunny weather, Presi- 
dent A. E. Grauer said. In gas 
service, volume sold has gone up 
40% to nearly 3.5 billion cu. ft. 


The 1951 consolidated net profit 
of $2,913,834 was at an all time 
peak—up 11.9% from 1950’s net 
and 91% from 1945's net. It was 
equivalent to earnings 
per Class A share and $0.19 per 
Class B share ($2.06 and $0.06 
respectively in 1950 and $1.81 and 
a deficit of 19¢ in 1945), 


This year gross revenues should 
be up again and, investors hope, 
this will be reflected in the net 
profit. During the year the com- 
pany made three applications to 
the Public Utilities Commission 
for increases in electric rates and 
one for an increase in gas rates. 
All were acceded to, the third 
electric rate increase taking effect 
Jan. 18, 1952. Combined effect 
will be to increase electric gross 
revenues by about 15% in a full 


about 6% in a full year. Rate 
increases affecting the interurban 
bus and railway freight operations 
also became effective during the 
year. 


Also encouraging to the inves- 
in 1951 applied to the Public Util- 


ities Commission for a rate return 
of not less than 7.5%. The 1951 


earnings as viewed for regulation 
; represent a 
the depreciated . 
against an allowed rate of return | SW@mping of the Canadian mar- 
of 5.8%, established in 1943, Mr. ket with U.S. over-production of 
Grauer 


of 4.75% 
rate 


return on 


base as 


says. The 5.8% 


rate is 


lower than those of utilities gen- |. _— 
erally both in Canada and in the into January, 1952, but a definite 


U. S. S$. 3 Conger & Cowper 
for new school. $15,000. 
debentures, 20 years, 5%, 
final year only callable. Bids 
to be in office of Roy C. 
Cassie, Public School Inspec- 
tor, Parry Sound, Ontario, 
by noon April 26th, 1952. 
Further information on 
request. 


STEEP ROCK 
IRON MINES 


The Steep Rock Range may be 
producing 11 million tons of 
iron ore annually within ten 
years. 

Copies of the current summary 
of our continuing study will 
be mailed on request, 


L. $. JACKSON & CO. 


umrreco 
INVESTMENT SECURITICS 
132 St. Jarmes St. West 

MArquette 6447 MONTREAL 


| 


Powell River Company 
Limited 


Notice of 
ANNUAL GENERAL MEETING 


To the Shareholders of Powell River 
Company Limited: 

NOTICE IS HEREBY GIVEN 
THAT the Annual General Meeting 
of the shareholders of the above 
named Company will be held at the 
Ballroom, Hotel Georgia, 801 West 
Georgia Street, Vancouver, British 
Columbia, on Tuesday the 29th day 
of April, 1952, at the hour of 2.00 
o'clock in the afternoon, Pacific Day- 
light Saving Time. for the purpose 
of electing a Board of Directors for 
the ensuing year, receiving financial 
reports and the reports of the Diree- 
tors and Auditors, and of conferring 
a general authority to take or 
acquire by purchase or otherwise | 
any shares in any other corporation, | 
which authority shall expire at the | 
next General Meeting of the Com- | 
pany unless it is continued by 
ordinary resoluticn passed thereat, 
and such other business as may be 
properly brought before the meet- 
ing. 

DATED at Vancouver, British 
Columbia, this 8th day of April, 1952. 

By Order of the Board. i 


JAMES H. LAWSON, 
Secretary. 


i 


| 


A CORDIAL INVITATION 18 _ EX- 
TENDED TO ALL SHAREHOID “S$ 
TO ATTEND THE ANNUS - 
ING AT THE BALLROOM be 
GEORGIA, AT 2:00 P.M. PACIFIC 
DAYLIGHT SAVING TIME, ON 
TUESDAY, APRIL 29th. 


} 


NOTE: The attention of holders of | 
Share Warrants is directed to Section 13 
ef the Regulations Pertaining to Share | 
Warrant which sets forth the procedure | 
for voting tn respect of share warrants | 
and for attendance at General Meetin 
or giving proxy. Copy of these R 
tions as well as form of proxy and form 
of certificate by a Bank or Trust Com- | 
pany as to deposit of share warrants, 
may be obtained from the following: 


The Royal Trust Company, 
626 West Pender Street, 
Vancouver, B.C. or 
108 St. James Street West, 
Montreal, Pr. Quebec, oF 
19 Richmond Street West, 
Toronto, Ontario. : 


Copies of the Annual Report may be 
obtained on written request to the - 
pany at its office in Vancouver, B.C.. or 
at any of the above mentioned offices 
of The Royal Trust Company. 


application 
necessity for raising substantial 
sums of new money annually to! 
finance the expansion program. to attempt to forecast the short 


lare 51 holders 


United States. Hearings were 


held in November and December; 
the 


decision 
handed down. 

One reason for the company’s 
was the continuing 


has not yet been 


From 1946 to 1951 inclusive the 


millions on its program, In 1952 
a further $31.3 millions is expec- 
ted to be spent. 

Financing the program has sub- 
stantially increased the invest- 
ment interest in securities of this 
company and _ its. subsidiary, 
British Columbia Electric Co. At 
the year end there were 27,685 
public holders of shares of the 
two companies and of B. C. Elec- 
tric Railway Co., a subsidiary of 
B. C. Electric, and in addition 
there were many bondholders. 


B. C. Power Class A shares are 
currently selling around $3042 a 
share to yield about 5.25% on the 
basis of- their $1.60 current an- 
nual dividend rate. They had a 


are entitled to non-cumulative 
preferred dividends of $2 a 
share. The “B” shares are selling 
around $6% a share as against a 
high of $75% and a low of $5% 
this year, 


B. C. Power Seeks to Locate 
Its Missing Shareholders 

B. C. Power Corp. is enlisting 
the assistance of readers of its 
annual report in locating missing 
shareholders. 

On one page, it lists the names 
of shareholders having funds in 
unclaimed dividend account 
where present addresses are un- 
known to the company. There 
of B. C. Power 
Class “A”; and 15 holders of 
4%4% preferred and 19 holders of 
4% preferred of B,. C. Electric. 
Readers are asked to send inform- 
ation. to Montreal Trust Co., 
Vancouver. 

This is the first time that the 
writer has seen this idea used in 
an annual report. Other compan- 
ies might like to try this method 
of locating “missing” shareholders. 


Construction Firms Face 
Problem of Inventories 


Foundation Co. of Canada Ltd., 
in its annual report released this 
week, outlined a particular prob- 


\lem construction companies face! 4nnual Re 


in these days of long delivery 
dates on ordered equipment. 
Remarking that working capita] 
requirements of construction com- 
panies have changed materially 


that “until recent years, it would 
have been most unusual for the 
company to purchase construction 
plant except as required for spe- 
cific contracts in hand and the 
inventory of tools and miscellan- 
eous supplies carried would have 
consisted solely of items of this 
character salvaged from comple- 
ted contracts.” 

Now, however, deliveries of 
many major construction plant 


of $2.19 


INVESTMENTS THIS WEEK, y. Receipt From Newsprint 


5. C. Power Net A Record 
Expansion Shows Results 


Down $10.01 a 


| Newsprint mills 
|at full capacity and the demand | 
for newsprint continues at a very I 
high level both in United States | 
and the free world, President and | 
| General Manager D. W. Ambridge 
told shareholders at the annual 
meeting. : 

The demand for pulps and 
|boards in United States and in 

the rest of the free world can now 
| be easily supplied by the produc- 
ing capacity which is available. 
This is due both to a slackening 
of demand and to recent in- 
creases in capacity, he said. 

The demand for fine papers in| 
Canada has slackened in some 
lines and backlogs of orders in| 
jthe hands of producers are sig- 
nificantly smaller he said. 

As an example to the effect 
which the recent improvement in 
the value of the Canadian dollar| 
jin terms of the U. S. dollar has 
had, Mr. Ambridge pointed out 
that on July 1, 1951, Abitibi as 
getting $123.40 Canadian funds in 
New York per ton of newspriat 
whereas on April 4, 1952 it re-| 
ceived $113.39. The price of news- 
print in New York in U. S. funds 

was the same ($116) on both| 
dates, “Anyone can see how 
serious this will be if it con- 
tinues,” Mr. Ambridge says. | 


G. Steel Wares 


Sales Improved 


Sales of General Steel Wares 
Ltd, for the first three months of 
|1952 were definitely above the 
depressed level of the last six 
months of 1951 and less than 15% | 
| below the all-time high level of, 
| the first quarter of 1951, Presi- 
dent & Managing Director W. F. 
| Holding told shareholders at the 


|year and gas gross revenues by annual meeting. 


Sales during the ffirst six 
months of 1951 reached an all- 
time peak but the 1951 budget’s 
restrictive effect on civilian busi- 
ness made itself very rapidly felt 
in the appliance field and sales 


‘tors is the fact that the company °f household appliances dropped 


to a fraction of previous levels 
almost overnight, Mr. Holding 
said. Household appliance sales, 
besides being adversely affected 
y 1951 budget provisions, were 
cut severely because of the 


household appliances, he added. | 
The recession in sales continued 


upward trend made itself ap- 
parent in February and March. 

Company's business, other than 
in appliance lines, was well main- 
tained during 1951 and during 
the first three months of 1952, 
he said. 


Stating that it would be rash 


term picture for company’s busi-| 


company has spent around $130 / ness on account of the constantly 


changing conditions, Mr. Holding 
said that the organization and 
j}equipment are geared to take full 
advantage of any business in 
company’s lines which may be 
offered. 


New Via Panama 
. 7 ‘ . 
sr‘ “sg 
Shipping Service 
MONTREAL (Staff)—Saguenay 
Terminals plans to inaugurate a 
new shipping service between 
| Montreal and Vancouver via Pan- 
ama.’ 
The shipping firm, a wholly- 
owned subsidiary of* Aluminum 


Co, of Canada, will carry general 
cargo. The new service has no 


jhigh of $33' and a low of $30) direct connection with Alcan's 
ithis year. The Class “A” shares! projects at Kitimat, although the 


company hopes to participate in 
traffic that may result from the 
giant aluminum development in 
B.C., The Post understands. 

No set schedule for the service 
or rates have been announced.’ 
It’s hoped that the service will be 
monthly, however. ! 


COMPANY 


WALTER M. LOWNEY LTD. net 
profit in 1951 was $244,576 — down 
43.47% from the previous year's net 
of $432,670. 

| “The excise tax, reimposed on con 
fectionery by the Government dur- 
ing the latter part of 1950, continued 
to affect sales adversely and conse- 


4 quently earnings, during 1951. Some 


measure of relief was extended to 
items, tools, miscellaneous sup- 
|plies and certain classes of con- 
struction materials take a year 
or more after placing of an order, | 
“The carrying of a substantial in- 
ventory has become a necessity 
if efficient service is to be ren- 
dered.” 

At the end of 1951, construction 
equipment was carried on the 
books at $3,618,528 vs. $2,785,419 
a year earlier, while inventory of 
| merchandise tools and supplies on 
hand had risen to $891,869 
($653,876). 


. . . 


ports 

| Dominion Tar & Chemical Co.'s 
annual report, issued this week, 
presents an interesting and com. | 
plete picture of the many-sided | 
operations of a large chemical 


Scule, |in the last 10 years, it explains | concern. It is well illustrated and 


jincludes many charts and dia- 
grams. Included are charts show- 
ing the location of plants, the 
products made and their end uses, | 
in each of the company’s six main | 
divisions; another is a “flow 
sheet” showing how phthalic an- | 


hydride is made; still others are — 


im the form of graphs, picturing | 

ten-year financial statistics such 
as earnings reinvested, share-| 
i holders’ equity per share, etc. 4 i 
* 


of Abitibi; 
| Power & Paper Co. are operating| the actual results for 


eS 


Ton — Abitibi 


No information was given on 
1952 to 
date, although the question was 
asked. ~ 


Replying to a question on the 
company’s reforestation policy, 
Mr. Ambridge said that Abitibi 
already had a booklet printed 
regarding reforestation which it 
would be sending to ‘sharehold- 


ers either this summer or late | 


fall. 


Asked regarding prospects of 
an increase in the price of news- 
print Mr. Ambridge said, “I don't 
want to discuss it.” 

Labor conferences between the 
Ontario companies and the union 
are scheduled to start again on 
April 23, regarding contracts for 
the year beginning May 1. “What 
will happen is anybody's guess,” 

r. Ambridge said. 

Replying to a question on 
Alaska Pine & Cellulose Ltd, 
Mr. Ambridge said its sawmills 
were running normally, its pulp 
mills running full and that last 
year’s wood cut was good, but 
that the market for dissolving 
pulps is not as good as it had 
been. 

A total of 2,571,489 shares were 
represented at the meeting, either 
in person or by proxy. There are 
3,725,082 shares outstanding. 


‘ . 
Capacity Output 

MONTREAL (Staff) All 
plants of Fraser Companies Ltd. 
operated at or near capacity in 
the first quarter this year, even 
though demand in general for 
company's products was below a 
year ago, President Aubrey 
Crabtree told the annual meeting. 

At a special general mecting 


holders approved split of common 
shares on a three-for-one basis. 


later, Utilities 
Pref. Offered 


A new issue of 250,000 shares of 
$1.40 cumulative convertible pre- 
ferred stock, par $25, of Inter- 
national Utilities Corp. was sched- 
uled this week in both Canada 
and the United States. Half the 
shares were to be offered by Can- 
adian underwriters including 
Nesbitt, Thomson & Co., Wood, 
Gundy & Co., A. E. Ames & Co., 
Dominion Securities Corp., James 
Richardson & Sons, McLeod, 
Young, Weir & Co., W. C. Pitfield 
& Co, L. G. Beaubien & Co., 
Gairdner & Co., and Osler, Ham- 
mond & Nanton at $31 Canadian. 
The other half was to be offered 
simultaneously by U.S. under- 
writers headed by Butcher & 
Sherrerd at $31.50 U. S. 

International Utilities Corp. is a 
holding company, Its subsidiaries 
distributing natural gas are Can- 
adian Western Natural Gas Co. of 
Calgary and Northwestern Utili- 
ties Ltd. of Edmonton. Its sub- 
sidiary distributing electricity is 
Canadian Utilities, Ltd. of Ed- 
monton. 


Net proceeds will be added to 
working capital for providing 
equity funds as required by the 
subsidiaries for construction and 
expansion requirements, The ap- 
proximate amount to be invested 
by International in preferred and 
common shares of subsidiaries 
cannot now be determined, it is 
stated. 

It is estimated that about 
$7,670,000 will be required by the 
subsidiaries for capital expendi- 
tures during 1952, of which 
$5,530,000 will be spent by the 
natural gas companies and about 
$2,140,000 by Canadian Utilities. 

Requirements for the years 1953 
through 1955 are estimated at 
$13,927,000 for the gas companies 
and $4,156,000 for Canadian Utili- 
ties, or a total of $18,083,000 


REPORTS 


the industry by a 
rate of tax ed in the 
budget. The effect of this relief 
however, was not feli until late 
August when retailers had disposed 
of the stocks which they had 
hand.” President and Chairman 
mund Littler points out 


reauctior i 


April 


as outlir 


on 


Ed- 


Provision has been made f th 
redemption of first mortgage serial 
bonds amounting to $50,000, the third 
payment in that issue 
* Volume of ice cream sales showed 
a considerable increase for the third 
consecutive year. Productive capac- 


| ity of the plant has been enlarged to 


meet growing demand for this prod- 
uct 
Additions to plant undertaken in 
1950 were completed in the early 
months of 1951’ and resulted in 
greater efficiency in operations 
INCOME ACCOUNT 
Years Ended. Dee, *1; 1951 
Net earnings .. $791,424 
Less: Deprec 269,423 
Bond int 
Inc. taxes 
Net profit 
Less: Dividends 
Surplus for year . 37,386 225.4 
Earnings per Share and Dividend Record: 
Common $1.18 $2.09 
Paid . 1.00 1.00 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 1950 
Cash . . $31,748 
Mkt. secs.? 6,645 
Accts., etc., 1,170,711 
Inventories 1,626,644 
Tetal curr. assets . 2,855,748 
Def. & prep. chgs.s4 113,517 
inv. in subsid. 7,800 
Fixed assets* 2,635,995 
Trademarks, etc. 40,000 
Tetal assets 5,633,060 


PSC. ce 


Bank loan ...... 
Accts., etc., pay. 
Taxes pay. 
Total curr. 
debt . 
Capital stock 
Capital surplus 
Earned surplus ....,. 
*Market value .,.. 
*After depr of .., 
éIncl. ref. EPT ,.. 
Werking capital .... 


15,520 
1,880,265 


1,058,948 


2,136,678 


743,496 


Fraser Companies | 


New U.S. Fund Co. 
ve Offer Shares 


| MONTREAL (Staff)—Shares of 
another U. S.-incorporated invest- 
j;ment fund formed to invest in 


McColl Front. | 


First Quarter 


ol Te 
Canada are to be offered publicly Sal Hi h 
| aS soon as approval of the Securi- es £ er 


jties & Exchange Commission is 
obtained. Called Natural Re-| 
sources of Canada Fund Inc., 
1,966,383 of its shares have been 
|registered with the SEC by its 
sponsors and managers, Frank L. 
| Valenta & Co. Inc, 

| A Delaware incorporation (Oct. 
, 1951), it is an open-end mu- 
| tual fund and‘ was formed to 
|invest its funds in securities of 
Canadian companies developing 
matural resources, such as oil, 
|natural gas, gold, copper, paper, 
;etc. , 

Last month, it was announced 
that Calvin Bullock, New York, 
had organized a new U. S. invest- 
ment fund called Canadian Fund | 
Inc. to invest sdlely in Canadian 
securities. /:- closed-end -fund 
initially, it was to become an 
open-end fund after con pletion | 
of a first public offering of shares. | 


TimedInv.Fund 
Adds Eight New 


Common Stocks 


Purchase of four ne’ common 
stocks of which two were U.S.! 
stocks, and increase in holdings 
of nine common stocks, reduction 
in holding of one common stock, 
elimination of three others and 
an increase in bond holdings 
featured the change in the port- 
folio of Timed Investment Fund 
Ltd. in the period from Nov, 30, 
}1951 to Feb. 29, 1952. Another 
|four new common stocks were 


99 
<< 


| before the annual meeting, share-| added to the portfolio during 


March. 
In the quarter the company’s 
net assets increased by 18.2% to 
$1,352,515 but percentages held in 
|bonds and stocks remained prac-| 
tically unchanged. This is in 
keeping with the “Timed” Invest- 
ment Control Plan, President 
Alfred A. Walker tells share- 
holders in the sixth interim re- 
port. 

The four common stock- 
holdings were: Dominion Tar & 
Chemical Co., General Motors 
Corp., Placer Development Ltd., 
and United States Steel Corp. 
| Common stockholdings were in- 
creased for: Asbestos Corp., Bra- 
zilian Traction, C.P.R., Distillers 
Corp.-Seagrams Ltd. Interna- 
tional Nickel, Massey - Harris, 
Moore Corp., Price Bros, and 
|Hiram Walker-Gooderham & 
| Worts. 
| Holdings of Consolidated Min- 
ing & Smelting Co. was reduced 
and three eommon stocks—Dom- 
inion Bridge Co., Page-Hersey 
Tubes Ltd. and Shawinigan Water 
'& Power Co.—were eliminated 
from the portfolio. 

Bond holdings were increased 
by about $130,000 and another 100 
shares of Abitibi Power & Paper 
Co. $1.50 preferred was pur- 
chased. 

During March, four new com- 
mon stocks were added—Sullivan 
Consolidated, Dominion Stores, 
Bell Telephone Co. of Canada, 
and St. Lawrence Corp. — while 
holdings of two others — Great 
Lakes Paper Co. and Noranda 
Mines Ltd.—were increased. Bond 
holdings were reduced by about 
$50,000 in the month, The Finan- 
cial Post is told. 

Market value of assets at Feb. 
29 consisted of $875,055 bonds, 
$27,775 preferred stocks, $448,212 
common stocks and $1,473 net 
cash, etc. 

Comparative 
assets based on 
was as follows: 


new 


distribution of 
market values 


Nev. 30/31 | 
Market Value as at ‘ % 
Bonds on B 
Pref, stocks 
Common stocks 
Cash, etc. . 


100.0 1 
The portfolio at Feb. 29, 
and changes since Nov. 30, 
hows as follows 
COMMON STOCKS 


1952, 
195! 


Chge 
Since 
At Feb. Nov. # 
20/52 19st 
—Ne. ef Shares— 
Aluminium Ltd eves 2-90) 
Angio-Nfid, Devel 1,000 . . 
Asbestos Corp 600 500 
Braz, Traction, L. & 2.5 500 
Can, Celanese 
C.P.R 1 
Mng, & Smelting ? 
Distillers-Seagrams < 1 300 
Dom, Bridge osece . . -— 209 
Dom. Steel & Coal eee 1 
Dom, Tar & Chem 
Gen. Motors Cerp *e ‘ 20 
Gt. Lakes Parer oe 
Hudson Bay M. & S. ... 
| Inter. Nickel ** 
Massey-Harris ....... .« 1 
More Corp. 
| Nat. Steel Cr 
Noranda Mines 
| Page-Hersey Tubes 
Placer Development ... 
Powell River Co 
Price Bros *e 
Shawinigan W. & P owe 
H. Wa'ker-Good, & W.. 
U. S. Steel Corp 
*Adjusted for 5-for-1 stock split, 


Holding 


300 


Cons 200 


PREFERRED STOEGKS 
& P. $1.50 1,100 100 
BONDS 


Abitibi P 


Par Value § 
630.000 30,000 
100,000 100,000 
100,000 

10,000 
25,000 


Can. : Mar, 1. 1954 

Do, 3% Nov. 1, 1956 
Ont. H.E.P.C. 442% 1960 
B,C. For, Prod. 5% 1962 
Can, Brew. 4'2’> 1961 . 
Dom, Textile 4% 1966 

INTERNATIONAL HYDRO- 
ELECTRIC SYSTEM has been 
ordered by Judge Francis J. W. 
Ford in U. S. Federal District Court 
to resume dividends on its $3.50 
| preferred on.which no payments 
have been made since July 15, 1934. 
Trustee B. A. Brickley has been | 
directed to pay 87%c quarterly as | 
dividends on April 15, July 15, Oct. | 
15 and Jan. 15 until further order 
of the S. E. C. or of the court. As 
of March 31 accruals on the issue 
| totaled $61.98 per share. 


10,000 


— 10,000 


FOUNDATION CO. OF CANADA 
{reports that as of March 31, 1952, a 
| total of 412,664 common shares were 

outstanding. 


; what 
} hisher 


MONTREAL (Staff) — Sales 
of McColl-Frontenac Oil Co, in 
the first three and a half months 
of this year continued to show 
large increases over the same 
period of 1951, President J. M. 
Pritchard told shareholders at 
this week’s annual meeting. Total | 
sales for 1951 had established a 
new company record. 

On the pipeline front, Mr. 
Pritchard reported that Trans- 
Northern Pipe Line Co., in which 
McColl holds a 33-1/3% interest, 
has let contracts for construction 
of its new products pipeline con- 
necting Montreal, Toronto, Ham- 
ilton and Ottawa, and that the! 
line is expected to be operating | 
in late October or early} 
November. 

The -Montreal-Portland pipe- 
line, in which McColl’s interest is 
20%, now operates a 12-inch and 
a new 18-inch line. In 1951, the 
first full year of operation of the 
new line, deliveries rose to 45,- 
645,000 bbl. fiom 26,992000 bbl. 
in 1950. Capacity of these two 
lines with the present pumping 
Stations has already been ex- 
ceeded, Mr. Pritchard said, and 
pumping facilities are being in- 
creased to provide additional | 
throughput. 

Shifting to the development 
scene, Mr. Pritchard reported | 
that McColl has participated with | 
Texaco Exploration in discover- 
ing a new field at Bonnie Glen, 
the discovery well encountering 
the thickest pay section yet 
found in Alberta with about 400 
ft. of gas cap and 290 ft. of oil 
producing pay section in the D3. 
Two more excellent wells have 
been completed in this field, he 
said, in the portion in which 
McCo}l has a 10% interest. While 
the field is not expected to be 
large, the wells should be ex- 
cellent producers, he added. 

Another six wells have been 
completed in the Wizard Lake 
field and one in the South Cal- 
mar field in which McColl has a 
10% royalty interest. Another 
excellent well has also been com- 
pleted in the Glen Park field, in 
which the company has a 33-1/3% 
interest, he said. 

A McColl subsidiary, Antilles 
Petroleum Co. (Trinidad) Ltd., 
has completed two successful pro- 
ducing wells by drilling direc- 
tional wells under the Gulf of 
Paria and another is under way. 

Refinery Operation 

Last year, Mr. Pritchard re- 
ported, the Montreal East Refin- 
ery operated at capacity; crude 
oil storage capacity has been in- 
creased and the boiler house en- 
larged. The new Edmonton re- 
finery is now supplying high 
grade products throughout the 
Prairies, he said. 

Net proceeds sale of 
McColl’s Alberta property, 
which was closed this month, is 
estimated at $5 millions, Mr. 
Pritchard stated. This amount 
will be added to earned surplus 
in 1952. 

At a directors’ meeting follow- 
ing the annual meeting Mr. 
Pritchard was made chairman of 
the board. New president and 
chief executive officer is T. C 
Twyman, formerly executive 
vice-president. A. A. Magee, for- 
merly chairman of board, was 
made chairman of the executive 
committee. 


. > er 
COMPANY 
s - 
REPORTS 
MALARTIC GOLD FIELDS ecarn- | 
ings were lower in 1951 at $498,262 
12 cents a share, against 1950's $525.,- 
531, 13 cents. A drop in the realized 
price for gold from $3961 to} 
$36.825 Canadian an ounce, 4 some- 
smaller tonnage and 
operating costs more than 
offset a higher ore grade and in- 
creased cost-aid 
Shortage of underground workers 
caused reduction in mill tonnage. | 
Ore reserves also declined by ap- 
proximately the 571,196 tons milled, 
as shown below, but development of 
four new levels at No, 2 shaft is ex- 
pected to add substantial tonnages 
this year. The lower price for gold 
and higher cost of operation again 
made necessary climination of cer- 
tain quantities of ore from reserves 
Improvement in grade of ore 
mined in 1951, particularly in evi- 
dence the latter part of the year 
was entirely due to “rigid control 
of mining that has been made ‘pos- 
sible by extended use of the 
mond drill in outlining ore bodies 
both vertically and _ horizontally,” 
Herbert H. Cox, mine manager, | 
reports | 
New type drilling equipment and 
continued mechanization of wader | 
ground operations prevented a de- 
cline in efficiency despite the large 
number of inexperienced mine 
workers. 
CONDENSED BALANCE SHEET 
As at Dee. Al: 195 1950 
Cash & bullion $458,176 
Cash with Trust Co. 1,143,317 756.521 
Dom. & other bds 254,675 148,438 
Investments shaoe 2 2 
Accts. ree 13,223 5,819 
Cost-Aid 173,380 195,000 
Supplies 736,537 537,940 
Tetal curr 2,832,162 2,101,896 
Prep 34,232 23,881 | 
Note 7,059 9,470 
Claims & props 336,847 
Plant & equip.e .... 1,091,616 
Total assets 4,301,016 
Accts., etc., pay 235,786 
Taxes pay eee 80,026 
Total curr. liab. ., 315,812 
Capital stock 1,101,512 
Surplus = 2,884,592 
eAfter depr. of ... 
Working capital 


from 


gas 


ore 


$511,028 


assist. 


assets . 
& def. chgs 
receivable 
387,388 | 
1,478,928 
4,001 5463 
274,992 
38,729 
313,721 
1,101,512 
2,586,330 
2,170,663 | 
1,788,175 


2,632,687 
2,516,350 


INCOME ACCOUNT 

Years Ended Dee. 31: 1951 
Bullion prod . $3,794,264 
Add: Other inc 34,723 
Cost-Aid assist. ... 407,405 
Total income «sree 4,236,202 
Oper. exps. .., 2,998,051 


Oper. rr 
Other exps 
Dev. w/o 
Tax res. . 
Net pref. . se 
Less: Dividend 
Surplus for year .. 
Sante per Share .. 


1950 
$4,016,726 
32,903 | 
239,156 
4,338,815 
2,967,943 
1,370,872 
633,993 


130,118 


aid ° 0.05 
OPERATING STATISTICS 
195) 
Tons milled 
Average recov 


Ore reserves, tons 3,545,000 4,170,000 


$10 Millions Issue 
By New Brunswick 
MONTREAL 


$10 


New 
sinking fund debentures was of- 
fered last week by a large syndi- 


cate 


Hals 


April 1, 1972, the debentures were 
priced at 98.70 and accrued 
terest. 

* Of the total proceeds, $4 mil- 
lions, 
prov 
used to pay m&turity $5 million 
principal 
vincial 
| 1952 


vanc 


TI 


dia- | | 


} 
| 
} 


‘ed to 
Electric 
connection with its electric gen- 
erating, 
bution 
gram. a 
e new 
direct 
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Eddy — 
A Pioneer in Paper Products 


The E. B. Eddy Company, with a background 
of over 65 years in the Canadian paper industry, 
manufactures a wide range of specialty papers, 
newsprint, tissue products, paper bags and 
paperboard. 


The Company has plants at Hull, P.Q. and 
Ottawa, Ontario together with hydro-electric 
installations on the Ottawa River and over 
5.800 square miles of timber limits on the 
Gatineau and Ottawa watersheds. 


We offer as principals— 


The E. B. Eddy Company 


First Mortgage Sinking Fund 434% Bonds, 
Series *C”’ 


Due May Ist, 1969 
Denominations: $500 and $1,000 


Price: 
100 and accrued interest to yield 4.75% 


Proceeds of the issue, which is a legal investment 
for funds of insurance companies, will be used 
to meet part of the cost of the Company's 
capital development program. A prospectus 
describing the issue, and giving details of the 
sinking fund provided, will be furnished 
promptly upon request. 


Wood, Gundy & Company 
Limited 
Winnipeg Vancouver Halifax 
Hamilton London, Ont, 
Edmonton Calgary 
Chicago New York 


Toronto Montreal 
Quebec Ottawa 
Kitchener Regina 
London, Eng. Victoria 


SENIOR ELECTRICAL ENGINEER 


Applications are invited from engincers with at least 10 years 
experience on the design of electrical equipment and with 
a knowledge of shop methods and manufacturing processess. 
The position. is at the Company's plant in Toronto and in- 
volves the supervision and direction of an enginecring group 
engaged in the design of industrial and commercial power 
distribution equipment, lighting equipment, wiring devices 
and specialty transformers. 
Please apply in writing to 
The Industrial Relations Manager 
AMALGAMATED ELECTRIC CORPORATION LIMITED 


384 Pape Avenue, Toronto 


LARGE FOOD MANUFACTURERS 


Two relatively young men, who are founding a grocery 
brokerage in Toronto, wish to represent large food manufac- 


turers in the Toronto area, 
These men have a sound background in food brokerage, 
and methods used by national 


promotions. 


manufacturers on special 


For full information please write 


ROX 126, THE FINANCIAL POST, TORONTO 


tions of the province, with princi- 
pal and interest payable, at the 
holder's option, in U. S. or Can- 
adian dollars.. They are redeem- 
able at general redemption prices 
ranging downward from 103 to 
par, and through the sinking fund 
at par. 


(Staff) —A new 
million issue of Province of 
Brunswick 442% 20-year 


$7 Million Issue 
Sold by Vancouver 


From Our Own Correspondent 

VANCOUVER—The City has 
sold $7 million in bonds on the 
U.S. market at a cost to the city 
of 3.93%. The 334% bonds are re- 
payable over 20 years. Most of it 
will be spent for roads, sewers, 
watermains and street lighting. 


of U. S. dealers headed by 
ey, Stuart & Co. Inc. Due 


in- 


plus $1 million from 
incial sinking fund, wil] 


the 
be 


amount of 


debentures 


2%% pro- 
due May 1, 
The balance will be ad- 
the New Brunswick 


Power Commission, in ALBERMONT PETROLEUMS rc- 


ports that by an agreement of 
March 24, 1952, Draper Dobie & Co 
underwrote 200,000 shares at $1.40 
share, payment for which has 
bee® received, and optioned 550,000 
shares at prices ranging from $175 
to $2.50 are 


transmission 
system 


and distri- 
construction pro- 


debentures 
unconditional 


will be 


and obliga- 


a s&s 


GOING CONCERN 


Established manufacturing business within 15 miles of Toronto for 
sale on very favourable basis. Now making essential electrical equip- 
ment and sub-contract work. Exceptional opportunity for young man 
with financial backing. 


BOX 107, THE FINANCIAL POST, TORONTO 


McLeop, You NG, WEIR & COMPANY 


DEALERS 


GOVERNMENT, 
AND 
CORPORATION SECURITIES 


IN 


MUNICIPAL 


50 King .eet West 
Toronto 
Telephone: EMpire 4-0161 


276 St. James Street West 
Montreal 
Telephone: HArbeur 4261 
Offices at: Hamilton, London, Ottewa, Winnipeg and New Yerk. 
Correspondents in Londen, England. 


McLeop, Younc, Weir & RATCLIFFE 


EMBERS OF 
THE TORONTO STOCK EXCHANGE MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


STOCK ORDERS EXECUTED 
ON ALL EXCHANGES 


50 King Street West, Toronto EMpire 4-0161 





Operating Revenues 
Up For CN System 
ONTREAL (Staff) — Operating | 
revenues of the Canadian National 
System totaled $52,038,000 in Febru- | 
ary, up $8,686,000 from February, | 
1951. Operating expenses owed | 
a slightly smaller increase of $8,132,- | 
000, resulting in a net deficit of 
$42,000, against one of $596,000 a 
year ago. 
These figures do not include taxes, 
equipment rentals, fixed charges, etc. 
Comparative statement showed: 


MONTH OF FEBRUARY 
1952 1951 


MONTREAL 


fund bonds, series “A”, 
Change 


5 ’ 
Oper. rev. 52,038,000 43,352,000 
Oper. exps. 52,080,000 43,948,000 


Net deficit 42,000 


nails +8:132,600 | In addition $8 million 
596,000 


TWO MONTHS TO END CF FER. 
1952 19st Change 


Oper. rev, 103,508,000 90,259,000 + 13,249,000 | 


—654,000' U. S.-pay first mortgage sinking| ies. pul 
| fund bonds series “B” of the com- | the series “A”, some $11.6 millions, | |} 


in the United States. Both are| be 


Maj or New Financing Moves 
Made By St. Lawrence Corp. 


(Staff) — High-| 


Proceeds from sale of the series 


light of the corporate bond mar-|“B”, plus part from sale of the 
ket this week was the public|series “A,” will be used to pay 
offering of $22 millions 5% Can-! bank loans incurred or assumed 
|adian-pay first mortgage sinking | by St. Lawrence Corp. 


in con- 


of St.\nection with acquisition of the 
Lawrence Corp. at 100 and ac-/assets and undertakiny of St. 
crued interest by a large syndi-|Lawrence Paper 


Mills Co., 


: cate headed by Dominion Securi- | Brompton Pulp & Paper Co. and | 
+ 8,088,000 | ties Corp. and W. C. Pitfield & Co. 


| Lake St. John Power & Paper | 
Co. and certain of their subsidiar- | 
Balance of the proceeds of} 


used for “general corporate | 


Op, €xps, 103,341,000 87,965,000 + 15,356,000 | 20 year issues, maturing April 15, | Purposes.” | 


Net rev. . _ 167,000 2,274,000 —2, 107,000 1972. 


MR, NORMAN C. REED 


At @ recent meeting of the Boord of 
Canada Limited, Mr. Carlton W. Bristol, 


Directors of 
President, 


The Bristol 


Mr. Robert M. Sommerville os Secretory-Treosurer, 
Manager ond Mr. 


Mr. 
Sommerville, Secretary ¢ and Assistant Treasurer. 





ny 


ar 


Stanbiiry«Compa 


Limited 


INVESTMENT SECURITIES 


Tt OFFICE HALIFAX 
Laie ee Rietth “wre eye ee elem eal 


oe 
“teen *e. 


- ROBERT M. SOMMERVILLE 


Company of 
onnounced the appointment of 
Mr. Norman C. Reed as Vice-President ond General Manager of the Company, and 
Reed wos formerly General : 

’ |depreciation and depletion, 


AE.EPAGE 


REALTOR 
Established Over 38 Years 


OFFERS COMPLETE 


REAL ESTATE 


SERVICE 


@ Commercial @ Industrial 
@ Residential 


Head Office: 
320 BAY ST. © TORONTO 


24-HOUR SERVICE 
EMpire 3-5661 


MARKET COMMENT 


The informed opinion of men ex- 
perienced in market analysis is 
given regularly in this investment 
feature. For profit add their view- 
points to yours. You get them in 


THE FINANCIAL POST 
BY MAIL ONLY $6 A YEAR 


NEW CONCORD DEVELOP- 
MENT CORP. has received pay- 
ment for April 28 option installment 
of 100,000 shares at $1 a share to- 
gether with an additional 50,000 | 
shares at $1.25 a share to apply on} 
July 28 option installment under 
agreement with Gragor Corp. 
Issued capital is 1,748,903 shares, 


| leaving 1,751,097 shares in treasury. 


LEASIDE INDUSTRIAL BUILDING 


ON 2 ACRES OF CHOICE LAND 
WITH RAILROAD SIDING 


FOR 


SALE 


12,000 square feet on 2 floors, will carry heavy load, 
sprinklered, excellent shipping facilities, good natural light, 


plenty of room for expansion. 


best Leaside location. N 
features; $25,000 cash 
$105,000. 


For further particulars 


required. 


Bounded by four streets, in 
umerous other outstanding 
Full purchase price 


phone Mr. McLeod, or 


Mr. Brown in the office of 


73 Adelaide St. W., Toronto 


FACTORIES 


AT AJAX, 


EM. 4-3161-2 


[corp acquired by St. 


Expansion Program 

It is expected that the program 
now under way to expand the | 
Red Rock mill's productive cap-| 
acity, and expand and modern- 
ize the East Angus mill’s (total 
cost estimated at about $22.2 mil- 
lions), will be financed partly | 
from general funds and the bal- | 
ance out of earnings from opera- | 
tions in 1952, 1953 and 1954. This | 
program, expected to be comple- 
ted in 1954, is designed to increase | 
the earning power of the company 
through expansion and a more} 
economic diversification of pro-| 
ductive capacity. 

Annual saleable capacity at 
Red Rock will be boosted to 210,- 
000 tons (98,000 now), at East 
Angus to 84,000 tons (73,200), and 
at all the company’s mills to 653,- 
475 tons (530,675), not including 
small planned increases in news- 
print capacity at Three Rivers 
and Dolbeau. 

Interest Needs 

Maximum annual interest re- 
quirements on the series “A” will 
total $1,100,000 (Can.), on the 
series “B” $380,000 (U. S.). After 
con- 
solidated earnings available for 
bond interest in 1951 totaled $20,- 
514,409, against $15,376,530 in 
1950. 

The new issues will 
senior security of St. Lawrence 
Corp. balance of the company’s 
outstanding capitalization consist- 
ing of 1,102,715 $1 par common 
shares. 

A sinking fund to retire $16,- 
643,000 principal amount of the 
series “A” and $6,052,000 princi- 
pal amount of the series “B” by 
maturity is to be established by 
the company through annual pay- 
ments to the trustee, starting in 
p=. 


. | pany have been placed privately | will be added to general funds to| * Oo y 
’ 5 é | 
i 


be the 


A pro forma consolidated bal- 

ance sheet as at Jan. 1, 1952 shows 
working capital of $31,837,316. 
Total fixed assets are carried at 
$19,258,321 and depreciation re- 
serve at $586,386 (the fixed assets 
Lawrence 
Corp. from the subsidiaries at/ 
depreciated capital cost as recog- 
nized by the income tax division). 
An appraisal dated Jan. 1, 1952 
reported that the fixed assets then 
owned by the company and its 
wholly owned subsidiaries, ex- 
j}cluding any value for timber 
limits, had a replacement cost 
new of $123,397,050 and a re- 
placement cost new less deprecia- 
tion of $69,421,500. 


St. Lawr. Corp. 
Net at Record 


MONTREAL (Staff)—Consoli- 
dated net profit of St. Lawrence 
Corp. for the year ended Dec. 31, 
1951, totaled a record $9,247,477, 
up 11.8% from $8,270,870 in 1950. 
| On the basis of the 1,102,715 com- 
}mon shares outstanding at the 
year-end, these were equal to 
$8.38 and $7.50 per share, respec- | 
| tively. 

Operating profit rose sharply to 
$22,580,724 ($17,081,956) and this 
increase more than offset a sharp 
boost in income taxes, which 
totaled $10,664,719 ($6,622,244). 

Profits were materially reduced 
on newsprint during the year, re- 
ports President P. M. Fox, but 
this cut was largely offset by in- 
creased revenue from sale of 
| surplus pulps. Total production of | 
}all products rose about 40,000 
os to 521,000 tons 


'Y. &G. Tugboat 


FOR RENT 


ONTARIO 


e MODERN BUILDINGS e EXCELLENT LOCATIONS 
e ALL SERVICES AVAILABLE e 


SLOUGH ESTATES (canapa) 


LTD. 


Bonds Offered 


A new issue of $250,000 542% | 
| first (closed) mortgage sinking | 
‘fund bonds of Young & Gore 
Tugboat Co., Vancouver, B.C., is 
being offered by Pemberton Se- 
lcurities Ltd. The bond¢# dated| 
|March 1, 1952, and due March 1,| 
| 1960, are being offered at $99) 
‘and accrued interest to 


| levels 
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T.S.E. Second in Trading | 


RAYMOND .DUPUIS 


has been elected a director of 
Shawinigan Water & Power Co. 


Strong Demand 


Seen For CIL |: 


MONTREAL (Staff)—Demand 
for most of Canadian Industries 


| Ltd. products should continue at 


a high level—possibly at record 
for some products—for 
some time, President H. Greville 
Smith told the annual meeting. 
Although first quarter sales 
were slightly lower than for the 
corresponding 1951 period, sales 
have already begun to show the 


| seasonal expansion expected, he | 


said. 

Seasonal influences have been 
more pronounced this year than 
in the early part of 1951, when 
industrial activity was at an un- 
usually high level. 

Production of Defence Indus- 
tries (1951) Ltd., wholly owned 
subsidiary which manages two 
Crown-owned plants for the Fed- 
eral Government, is not included 
in the $138 million sales total for 
1951. Sales of military type ex- 
plosives and ammunition account- 
ed for less than one half of 1% of 
total C-I-L business. 

Referring to the current expan- 
sion program ($4542 millions 
remained to be spent on projects 
already begun at Dec. 31), Presi- 
dent Smith noted that expendi- 
tures in the 1946-50 period were | 
chiefly for additional capacity for 
manufacture of chemicals and} 
allied products already being | 
made by the company. Now C-I-L 
is turning its attention to prod- 
ucts not hitherto manufactured in 
Canada, such as polythene and | 
chemical intermediates for nylon. 


Expansion Moves 

At the end of 1951 about $27% 
millions was available for con- 
struction and for other current 
needs. The company has been pre- 
pared to dispose of investments 
and physical assets when the 
funds thus obtained could be used 
more effectively, and with this in 
mind, the last of the company’s 
holdings of General Motors Corp. 
common stock was sold early this 
year. 

Judgment with regard to the 
U.S. Department of Justice action 
against C-I-L’s two largest stock- 
holders—Imperial Chemical In- 
dustries and E. I. du Pont de 
Nemours & Co.—has not been 
anded down, the president noted. 
U. S. courts found in September, 
1951, that the two companies had 
contravened the Sherman Act by 
restraining U. S. foreign trade 
and commerce by various means, 
including their joint interest in 
and their relations with C-I-L. 
Remedies, still being considered 
by the courts, “could seriously 
affect the long-existing relation- 
ships” with the other two firms, 
the. C-I-L annual report pointed 
out. 


Laur. Accept. 


Issue Offered 


MONTREAL (Staff) — A 
$600,000 issue of Laurentide 
ceptance Corp. 52° convertible 
Sree fund debentures, ries 

has been sold by a syndicate 
he aded by Gairdner & Co. Due 
April 1, 1962, the debentures were 
priced at 100 and accrued 
to yield 54%. 

Debentures are convertible into 
class “A” shares at any time up 
to March 31, 1960, on the basis 
of 10 shares for each $100 prin- 
cipal amount of debentures 
Laurentide class “A” shares 
presently sell at around $7%, 
bear a 50c per share cumulative 
annual dividend rate and are 


new 


Ac 


Measured by volume of shares 
sold, the Toronto Stock Exchange 
stood second in North America in 
1951, being exceeded only by the 
New York Stock Exchange. In 
point of dollar values it stood 
third to the New York Stock Ex- 
change and New York Curb Ex- 
change. Toronto has maintained 
this position since 1942. 

Total number of shares com- 
prised in trading on al] Canadian 
stock exchanges in 1951 was 807,- 
967,798 as against 723,101,981 in 
1950 and 348,991,000 in 1949.. Of 


Steck Exchange: 


New York Curb Exchange ....... 
Toronto Stock Exchange 

Montreal Stock Exchange & Corb 
Mid-West Stock Exchange 

San Francisco Stock Exchange 
Boston Stock Exchange 

Los Angeles Stock Exchange * 
Philadelphia-Baltimore Stock Exch: 

Detroit Stock Exchange 

Vancouver Steck Exchange 

Calgary Stock Exchange 

Cincinnati Stock Exchange ........- 

Pittsburgh 

Washington Stock Exchange 

New Orleans Stock Exchange 

Salt Lake Stock Exchange . 

Spokane Stock Exchange . 

Winnipeg Stock Exchange 

San Francisco Mining Exchange . 

Richmond Stock Exchange 

Wheeling Stock Exchange 

Colorado Stock Exchange 

. Chicago Board of Trade 
*Including rights and warrants, 


— 
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these 
Exchange 


totals, the 


71% in 1949. 


Toronto 
contributed 

1951 compared with 70% 
and 
shares s 
changes in 1951 


Values 
Id on all Canadian. ex- 
were $2,070,159,- 


‘Share Volume of Exchanges 


Stock 
69% in 

in 1950 
of 


GOVERNMENT 
AND 


MUNICIPAL BONDS 


696 ($1,623.633,775 in 1950, $777,- 


375,000 in 1949). 
the Toronto 
ted 57% 
58% 

Here is 
ture 


North 


New York Stock Exchange .....-.cccccneesevceeneees 


Stock Exchange .....ccesececesscsevessess 


in 1951, 55% 


in 1949. 


the 


for 1951 


Values 
5,456,183 
1,61 67 i ) 
1,174,246,840 
BOE 9985 
491,384,415 


196 


229 .251.29 
226 961,534 
210,701,994 
182,760,164 
76,543,027 
56,178,087 
33.572,027 
23 182,886 
22 839,444 
6.087.022 
2,431,262 
2,391,152 
1,455,038 
1,165,046 
279 


ag 


Of these totals, 
exchange 


contribu- 


in 1950 and 


stock trading pic- 
among 
American exchanges: 


leading 


BELL, GOUINLOCK & CO. 


Shares® LIMITED 


642,801,678 
126,112,323 
61 466,831 
108,239,072 


125,965 


ESTABLISHED 1970 


MONTREAL TORONTO WINNIPEG 


5,024,222 
264,920 
HAA 
741,298 
263.882 
223,89 
ST. JEROME, 
$141,000 3°% bonds due 


has sold 
March 1,| over budgetary 

1953-62, and $29,000 444% due 1963.| funded debt at Dec 
72, to Banque Canadienne Na-j 952 Population in 1951, 
tionale Casgrain & Co Ltd., a 
McLeod, Young, Weir & Co, and Mc “| 
Neil, Mantha Inc. at 94.60. Average 

interest 4008 . Proceeds for water- 
works, sewers, road works, pur- 
chase of land and snow-plow and to 
prensa tena 


QUE., 


70,6023 


cover 


561,¢ ss 


BRITISH AMERIC AN 
reports that 
shares were 
ver 


during 
issued 


con 





March 
as a result of 
ion of bonds, increasing out- 
standing common shares to 7,878,722 


capital expenditures of 1951 
gg 
1951, $1,784 
18,438, 

OIL co 
4,075 


Net 


THE DISTILLERS ‘COMPANY (CANADA) LIMITED ANNOUNCES 


Dugald L. Gillespie R. 


A. 
M.C., 


(Gus) Lyons 
D.C.M. 


Edward T. Simmons Lucien Lauzon 


D.S.O., D.S.C. 


A. ©, Ferguson 


The Distillers Company (Canada) Limited, representing The Distil- 
lers Company Limited, Edinburgh, Scotland, announces the retirement 


of Dugald L. Gillespie as President 


and Managing Director after forty 


years in the liquor business, and the appointment of R. A. (Gus? Lyons 


as Managing Director. Mr. 


Facts about 


STEELMAKING 


Lyons has been with the Company for nearly 


Sy 
o 
m 
S 


¢ Ag 


twenty-five years, 
The 

Director 
announced, 


appointment of Edward T. Sim 
, with office 


ge of the Pacific Division, 
mons and Lucien Lauzon as 
and Montreal respectively, is also 
appointment of A. C. Ferguson, as Director 


and since 1936 Director in char 


s in Vancouver 
and the re-z 


and Secretary. e 


“Charging” 


on Open-Hearth Furnoce af Stelco's Hamilton Works-—where steel is 


100% made in Canada by a company owned by over 9,000 Canadian shareholders. 


The baker’s oven feeds a nation’s stomachs. But here is 


an oven that feeds its vital industries with steel. Steel men 
call it an Open-Hearth Furnace. They charge it with molten 


yield} entitled to participate on a share- 
5.65%. |for-share basis in further divi- 
| Young & Gore Tugboat Co.|dends with the class “B” after 
was incorporated in British Co-|the latter has received 50 cents 
lumbia on May 17, 1933. With! per share in any year. 

its subsidiary, Northwest Towing | Proceeds of the new issue will 
Co., it is engaged in the towing| go towards increasing working 
business in B. C. coastal waters. | capital, to enable the company 


Proceeds of this issue will be) to take advantage of the increas : ‘ 
used about $95,000 to reduce bank| jing volume of soe Every 24 hours thirteen Open 
Hearth Furnaces at Stelco use 


loans incurred in connection with! available. 
2,200 tons of scrap. Canada 


the purchase of the “Lloyd Earnings 
Gore,” which was put into opera- | | increased requires over 2.690.000 tons of 
scrap each year. 


pig iron, scrap steel and ore. Then raise the temperature to a 
blazing, blistering 2900° to 3000°. When “the cooking is done”, 
275 tons of white hot, molten steel are ready to be poured into 
ingots weighing up to 14 tons each. From these are rolled or 
drawn the steel sheets, plates, bars, rods and wires which are 
needed in one form or another in every Canadian home... 
on every farm ... in every industry ... in peace or war. 


ROYAL BANK BUILDING, TORONTO. EM. 3-9033 


Great quantities of scrap are used 
in Steelmaking. As much as 
50 of each “charge” 
delivered the Open-Hearth 
Furnaces at Stelco is scrap. 


percent 
to 


easiness Today those needs are greater than ever! Who knows what they 


may be tomorrow? Because Canada must have more and more 
steel for greater and still greater industrial production, Stelco 
is investing more than $50,000,000 now in expanding its 
complete—and completely Canadian—steelmaking facilities. 
This expansion includes the building of four giant new open- 
hearth furnaces. Out of them will come 650,000 additional 
tons of steel per year for industrial progress . . . for better 
living ... for a stronger Canada. 


of Laurentide have 
Steadily in the last 


tion during April, 1951. Balance) 19 years, the prospectus shows, 


will be used to pay the purchase} the. amount which would be 
price of and cost of refit of am) available for interest on the series | 
additional 450 h.p. diesel tugboat} «a» debentures rising from $7,- 
which will have a towing ca-|11) jn fiscal 1942 to $129,604 in 
pacity about equal to that of the | 1959 and $200,590 in 1951. For the 
Sea King I. |four months ended Feb, 29, 1952, 

Annual earnings for the five) this figure totaled $80,019. Maxi- 


years ended Dec. 31, 1951, aver-| mum ann t h | 
aged $59,038 before ‘depreciation | “A” inoue ts, aa80e0. Qn he parses 


or 43 times maximum annual in-} 

terest requirements of $13,750 for : St | ie f Pe | 

ae er BELDING-CORTICELLE LID. ro Te Dhl tt) a oe Sn 
Directors are: Lloyd B. Gore,} Ports that during March another 170 

president; L. Clifford Gore, vice- preferred shares were converted "i - 


. ; : _|into common shares. Now out- 
president and managing director;| sanding are 85,480 7% cumulative 
Mrs. Anna Gore and W. S. Hud- preferred shares and 76,000 com- 
son. Secretary-treasurer is John/mon shares, while 174,000 common 


H. Cameron. shares are in the treasury. 


INDUSTRIAL BUILDINGS FOR SALE OR RENT 


Commercial ipenalinhts Limited design, engineer 
and build plants for lease or contract. Complete 
service including all details trom original property 
survey to completed structure. Unified control by 
specialists in industrial design and construction 
assures low costs and rapid completicn. 


WRITE TODAY for complete information. 
COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET EAST, HAMILTON, ONTARIO 


The addition of scrap is indispens- 
able for economical and large ton- 
nage production of quality steel. 


Offices: HAMILTON and 
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The Editorial Page 


Should They Trade With Reds? 


There will be screams in the United States 
about Britain trading with the Soviet and its 
satellites. Current reports are that one tangible 
result of the current Moscow economic confer- 
ences. will be $137 millions worth of business 
for Britain with Russia, China and other com- 
munist countries, 

What about this, business of “trading with 
the enemy”? 

One impressive magazine article we have 
seen on this confused and confusing subject was 
by a British writer, Edward Crankshaw, in the 
New York Times Magazine. 

For Financial Post readers, the background 
of Britain's fundamental economic difficulties 
is well known. Very evident too are the 
“natural” attractions of British-Soviet trade. 
The Soviet has grain and timber which Britain 
» wants and lacks dollars to pay for. Britain has 
manufactured stuff attractive to Russians. 

Crankshaw makes the point that trade with 
Russia is first a question of expediency, second 
a question of morality. 

« He says: 


“If fear of strengthening a potential enemy 
or dislike of a foreign regime had been able 
to operate as a trade-limiting f<ctor in the past 
there would never have been any international 
trade of any kind whatsoever. All through 
history men have traded with their potential 
enemies and with governments they disap- 
proved of. America herself traded with both 
Germany and Japan when these were secn as 
potential enemies. America traded with Brit- 
ain when she objected very strongly to some 
aspects of British imperialism as she saw it. 

“Nor is it possible to*distinguish with the 
least effect between warlike and unwarlike, 
strategic and non-strategic, articles of trade. 
Because if a country, as Russia, can import 


Now Comes the Bill 


If people are looking for answers for Ford 
of Canada's 24° drop in net profit after taxes 
in 1951, there’s one item* that sticks out like a 
sore thumb: 


This is a loss of $465,000—the direct cost of 
the pre-Christmas strike and subsequent dis- 
turbances. This just covers the cost of repair- 
ing the plant and payment of salaries to office 
staff idled by the walkout. 

Lowered production and higher operating 
costs were due in large measure to the labor 
difficulties the company encountered and which 
culminated in the Dec. 3 wildcat strike and its 
plant damage. 

For Ford’s unionized employees, there is an 
important lesson in the company’s 1951 annual 
report. Their livelihood depends directly on 
Ford's ability to produce and sell its products. 
If Ford is prosperous and busy their jobs are 
secure. If through strikes and threats of strikes, 
Ford production drops or Ford costs get too 
high for consumers’ tastes, their jobs are, in 
peril. 

Workers in the Ford plant have as much at 
stake in the sale of the finished product as the 
salesmen who get the customer's signature. 
Ambitious labor union leaders may, and have, 
ignored that fundamental point. The worker 
who hopes to keep his job cannot. 


Being Sorry Won't Help 
Last year lightning crashed down into Can- 


adian forests 940 times and reduced to ashes 
about 400,000 acres of good timber. 


That was a small part of the story. Man did 
a much bigger job. He blew into a puff of smoke 
1.6 million acres, 


Every year the ratio is the same—four fires 
to one are due to preventable causes. Every 
year the press, forestry associations and timber 
firms, service clubs and radio stations warn the 
public that eight-tenths of forest fires in the 
coming year will be man-made and could be 
stopped. And every year 80% of forest fires go 
on being man-made. 

Every year 4,400 irresponsibles turn two 
million acres of wealth into waste land that 
won't be fit for timber or agriculture for an- 
other 75-100 years. Last year’s 4,400 irrespon- 
sibles can, each and every one of them, claim 
credit for destroying enough wood to build 20 
five-room bungalows. 

Most unsuspecting arsonists when discovered 
and informed this year no doubt as always in 
the past, will trip over themselves telling the 
authorities how terribly sorry they are. A lot 
of good that does. The time to be sorry is not 
after the event. It’s before. 


The forest is a pretty good friend to all of 
us—and to half a million Canadians it’s their 
bread and butter. To our export trade it is 
vital. It’s time we treated this resource with a 
little more care and respect. 


Would It Be An Improvement? 


An article by General J. A. Clark of Van- 
couver in the current issue of the Canadian Bar 
Review has been spotted by the Ottawa Citizen. 
The article suggests that the present system of 
appointing judges in this country is inadequate 
and eliminates from the bench some of our most 
competent legal men because they choose to 
paint their political houses a different color 
from those of the government that happened to 
be in power. Gen. Clark would rather have the 
lawyers appoint the judges. 

Granting that some partisanship may be 
shown in the choice of judges, as the Citizen 
states “there is no guarantee whatever the 
cakibre of the benci: would be materially im- 
proved were the choice to be left with a profes- 
sion which, in the minds of many Canadians, is 
a closed corporation. Politics may exist within 
bar associations as well as in the democratic 
system—and politics of an inferior brand, at 
that.” 

We are not aware that when they were 
tapped on the head with a piece of parchment 
by some university chancellor, lawyers were 
magically protected from frailties common to 
all other mortals in politics or out. The chances 
are that within the legal profession's cross cur- 
rents, competent men would also be kept from 
the bench because of personal disagreement 
with the appointing body. These men may not 
be the same ones as under the present setup. 
There's no indication that they would be fewer. 
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unwarlike articles from abroad she can then 
afford to divert a corresponding sector of her 
economy from manufacturing those unwarlike 
articles to warlike ones.” 

So, this writer says, if Britain considers 
sales to and purchases from the communists as 
being, over-all, beneficial to herself, let her go 
to it. 


The morality of such business? Here the 
Times writer shows a balance, understanding 
of diplomacy and sense of history which is quite 
uncommon in such discussio:s. 


Is there any less reason for doing business 
with Stalin than with Franco or Peron? 


Is overthrow of the present Soviet regime 
our immediate, implacable resolve? 


No, says Crankshaw. 


“So long as we maintain diplomatic relations 
with the Soviet Union, so long as we remain 
on any kind of speaking terms, we implicitly 
admit that no matter how much we should 
like to see the regime overthrown we are still 
hoping that some sort of agreement, even a 
negative agreement, between the two systems 
may be perpetuated. 

“The very fact that we are prepared to tol- 
erate the presence in the world of the Stalin 
regime is an admission that we do not consider 
ourselves. morally justified in blotting it out, 
cost what it may. Yet, as I have suggested, the 
refusal to trade, again on moral grounds, could 
only be justified by precisely such a determin- 
ation.” 

With Britain and most of the countries of 
Western Europe desperately needing outlets for 
manufactured goods, and the VU. S. with a 
chronic export surplus, the western world is in 
a crisis which may involve unpleasant measures 
in the fixing. This is not a good place for 
emotionalism, 


In effect what Gen. Clark suggests is swapping 
one preferential system for another. 


He himself admits political appointments 
aren’t the general rule. The logical thing to do 
then is to keep the framework and sandpaper 
its rougher edges, not throw it away and replace 
it with one of exactly the same design but dif- 
ferently labeled. 


In this country we have good reason to be 
proud of our system of justice and in general 
of the men we choose to administer it. We 
should be very careful about making any radical 
changes unless we are very certain of our 
ground. 


The More the Better 

Next week 12 Pakistani civil clerks will 
arrive at Quebec for a five-month study of our 
way of life, under an intensive program cover- 
ing everything-from public administration at all 
three government levels, to farming, manufac- 
turing and marketing methods. 

The end purpose of their visit is more than 
a mere Commonwealth exchange of courtesy. 
It is designed to help Pakistan choose from our 
government and production methods the best 
they see in it, and apply it in their homeland. 

With India, their country is directly in the 
path of Communist expansion. And while “its 
leadership is good, Pakistan is seriously over- 
populated, comparatively underfed and _ its 
standard of living is a direct invitation to Com- 
munist demagogues. 

There is no better dike against the Com- 
munist tidal wave sweeping across Asia than a 
better standard of living for the peoples in its 
path. Metternich wasn’t the first to find out 
that you can’t stop ideas with guns or frontiers. 
We must prove to the people of Asia that ours is 
a better system than the Communist “Paradise.” 

Such exchanges as the one under which the 


12 Pakistanis are coming to Canada are our 


surest insurance against any further retreat by 
democracy in Asia. Indeed, they may mean an 
actual counter-attack and a further extension 
of a western liberalism now committed to a 
negative policy of “containment.” As in strat- 
egy, attack here is also the best defense. 

It’s a small share Canada is doing. 
couldn't be for a better cause. 


But it 
Let’s do it well. 


News For Uncle Sam 

All goodwill ambassadors, official and other- 
wise, that shuffle both ways across the inter- 
national border haven’t made much headway, 
it seems, in correcting the chronic U.S. ignor- 
ance about Canada. 

Before us is ‘&n editorial in the North Caro- 
lina Charlotte Observer. Canada can’t scare 
us by threatening to build the St. Lawrence 
Seaway alone, it says, then adds this: “It would, 
it seems to us, be a delightful relief to the 
American taxpayer to let somebody spend some 
money—just this once.” 

Though it should not be, it will apparently 
be news to the editor of the Observer and to 
some other U.S. publications, to learn that 
Canada has always spent its own money, that it 
has never sought nor received a single cent of 
aid from the United States. 

It may also be news that Canada like the 
United States has been making loans and grants 
to less fortunate countries in Europe and else- 
where, that here we regard this sort of thing 
not as charity but as sound investment. 

By helping theother fellow get on his feet 
our idea is that he will be a good friend and 
ally, and in time, a good customer. 


Lost Business 


In its annual report to shareholders, Colling- 
wood Terminals draws attention to a situation 
that calls for immediate and serious consider- 
ation of the Board of Grain Commissioners. This 
company, and probably others in the same field, 
had substantial space available last winter for 
storage of American grain. Under the revised 
Canada Grain Act, however, such business can- 
not be accepted without permit from the Grain 
Commissioners, and this the company was un- 
able to secure. 

When the Grain Act was changed two years 
ago, it was stated that the purpose was to make 
sure that there would be ample space available 
for Canadian grain. With that objective there 
can be no quarrel. But surely when there is 
space beyond domestic requirements, the term- 
inal companies should be allowed to use the 
surplus for foreign cargoes or be compensated 
for the business lost. 


Holiday 


Seratch Pad 


During the absence on vacation of 
Napier Moore, this column is being con- 
tributed by the editors of The Financial 
Pest: 


JOYS OF HOMEOWNERSHIP are 
being tasted for the first time by a 
young colleague in one of those sec- 
tions of Canada where the deep snows 
of winter have just departed. He 
writec: 

I've discovered a lot of things I 
didn’t expect when I first bought our 
new house in Februa:y—doors that 
didn’t lock, taps that leaked buckets, 
a thermostat that set the furnace 
going every time you shut a door or 
dropped a plate. But the melting of 
the snows has brought some rather 
pleasant surprises to offset some of 
the unpleasant ones. 

For instance, I thought I had only 
a driveway and a couple of stepping 
stones from the driveway to the front 
steps. When the thaw came, under 
about five feet of snow (mostly the 
result of shoveling the driveway), I 
found that we also owned a front 
walk. 

Out back, as the sun and rain beat 
down, two garden chairs in reasonably 
good shape appeared. 

And yesterday, after two solid days 
of rain, I took a stroll out to examine 
my back lawn—and there were three 
large (I doubt if they're still Grade A) 
hen’s eggs, intact. 

We suspect. schmoos. 


BACK FROM THE WEST, a Post 
man announced he had met a man 
who lived on Saskatchewan Crescent 
in Saskatoon. Not getting much of a 
rise, he explained: “Do you realize 
the man’s address might be something 
like Sixty-six Saskatchewan Crescent, 
Saskatoon, Saskatchewan.” He thinks 
denizens of the street could make out 
well as quiz program material. Maybe 
they might also add to the jests about 
the scarcity of English in the prov- 
ince. 

> o . 

A WELL-KNOWN Montreal invest- 
ment dealer, a bachelor, decided the 
other evening he wanted a change 
from restaurant food. 

Visiting a shop on the way home 
he purchased some most tempting in- 
dividual frankfurters. 

Arriving home he set the table, 
cooked the frankfurters and sat down 
to a delicious-looking meal, 

But the frankfurters proved diffi- 
cult to chew. He couldn't understand 
it. Said he: “Subsequently I found 
the answer. I discovered they were 
still wrapped in Cellophane.” 

. 7 . 

THOSE WHO MAY HAVE ques- 
tioned the honor of used car dealers 
will do well to take special note of 
the candor sof one in Yorkton, Sas- 
katchewan. 

Recent sample, from the Yorkton 
Enterprise: 

“We're so sick of looking at this ja- 
lopy that we will do almost anything to 
get it off our lot. It’s a 1934 sedan 
that we have been asking up to $200 
for. It looks like a.building fell on it, 
but still it runs, has five tires with 
wheels, but no battery. 

“The first guy that comes along 
with $50 will have it so fast he'll 
think he always owned it, The $50 
includes a tow job home.” 

In another field, a sleuth turned up 
with this from a Toronto restaurant 
menu: “Chicken pie? Br. gravy, etc.” 

The waitress claimed that the “?” 
was a typist’s error. The man that 
sampled the pie was not so sure. 

*. > - 

WE LIKE THE FATALISTIC brand 
of logic exhibited by the plucky 
Breton fisherman who was_inter- 
viewed just as he sailed for the New- 
foundland Bank by the Paris news- 
paper Temoignages. The _ reporter 
learned that his father, grandfather 
and two brothers had all been lost at 
sea. “And in spite of all this you 
aren't afraid to sail?” he was asked. 
“Why should ! be?” replied the stal- 
wart salty. “Would you stop sleeping 
on a mattress because your father 
had died in bed?” His clinching reply 
reminds us of another implacably 
logical man, this time a candidate in 
a Montreal by-election whose only 
platform plank was a promise to 
build the country’s first atom-bomb 
shelter in his constituency. “What's 
better,” he asked, “you don’t need the 
shelter and have it, or you need it 
and it’s not there?” 

> > > 

OIL MEN are enterprising, risk- 
taking types, as everyone knows. And 
apparently their children are, too 

A prominent Calgary executive 
visiting in Toronto was telling news- 
men about his family. His son, aged 
about six and a half, drives the fam- 
ily car, he avers. 

“But how does he 
pedals?” we asked. 

“Oh, he just ducks down under the 
steering wheel and gives them a kick 
and then jumps up and looks out over 
the steering whee) again.” 

The same son, his father 
took up horseback riding 
earlier. 


reach the foot 


relates, 
even 


Stop Me If— 


A contractor went out to look over 
one of the houses his men were building. 
Walking up to a house in which a car- 
penter was working, he whispered: “Can 
you hear me through this wall?” 

“Yep!” 

“Can you see me?” 

“Not very welk” 

“That,” said the contractor happily, 
“is what I call a darned good wall.” 

> - 

Prof.: “What is the most outstanding 
product that chemistry has given te 
the world?” 

Soph.: “Blondes.” 

* . . 

They passed her in the park. “That's 
Perry’s wife,” said Carter. “Thinks the 
world of her husband!” 

“Does she?” 

“Rather. She even believes the parrot 
taught him to swear.” 


Tougher Sledding 
So Far This Year 
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Post Scripts 


Up With Shawinigan 

Newly appointed executive vice- 
president of The Shawinigan Water 
& Power Co.—one of the largest pro- 
ducers of hydro-electric power in the 
world—is tall, lean William Francis 
Mainguy, 46. 

Mainguy, with his easy confident 
manner, has spent his entire 24-year 
business career 
with the Shaw- 
inigan group. 
Through the 
years spent mov- 
ing up toward 
the key spot he 
now holds, he 
has watched and 
helped Shawini- 
gan expand and 
develop into one 
of Canada’s big- 
gest industrial 
organizations, oa 
giant in the pro- 
duction of chem- 
icals and chemi- 
cal products’ #s 
well as the gen- 
eration and distribution of electric 
power. He is an excellent example of 
the crop of younger men helping 
guide Shawinigan’s destiny these days 
(President J. A. Fuller is only 49). 

Mainguy had worked with Shawini- 
gan between his third and final years 
of electrical engineering at Queen's 
University, and after graduation in 
1928 he joined Power Engineering Co, 
(design office for Shawinigan Engin- 
eering Co.) as a draughtsman. In 
1932 he was made a power sales en- 
gineer with the parent Shawinigan 
Water & Power Co., with which he 
has been associated ever since. Pro- 
motions followed steadily: 1937, power 
sales manager of the Commercial & 
Distribution Department: 1942, per- 
sonnel co-ordinator; 1943, personnel 
manager. In 1947, Mainguy was made 
vice-present of distribution, one of 
the youngest vice-presidents in Shaw- 
inigan’s ‘history. 

Mainguy’s Canadian 
living in Minneapolis when he was 
born in 1905, but they returned to 
Canada eight years later and he grew 
up in Windsor and Walkerville, Ont. 
He was married in 1929, has a son 
William (18) and a daughter Joan 
(13) both of whom are students in 
Westmount, Que. high schools. 

For three weeks each summer, he 
and his family pack off to Pointe au 
Baril in Georgian Bay, which 
thinks is one of the grandest spots on 
earth, particularly for canoeing, one 
of his favorite sports. Most winter 
weekends the whole group spends at 
a cabin in the Laurentians;: Mainguy 
has taken up skiing in recent years 
is now a real enthusiast (he has an 
excellent tan to show for it). 

Mainguy is a member of the Engin- 
ecring Institute of Canada, Corpora- 
tion of Professional Engineers of 
Quebec, Canadian Electrical Associa- 
tion and the American Management 
Association, He's a past president of 


MR. MAINGUY 


parents were 


ting Engineering Society, 


* . * 


Pioneer Builder 

W. H. “Bill” Grisenthwaite of Ham- 
ilton, new president of the National 
House Builders Association, has four 
important “firsts” to his credit, all in 
the Hamilton area. He was: 

(1) First to get a mortgage loan 
under the Dominion Housing Act 
(predecessor of the National Housing 
Act), 

(2) First to participate in an in- 
tegrated housing project 

(3) First to initiate large-scale “pro- 
ject” building, 

(4) First to erect low-rental housing 
for industrial workers under the 
limited dividend provisions of the 
Nationa] Housing Act. 


Now 42 years of age. Grisenthwaite 
is an unassuming, able chap with a 
knack of eliminating any confusion 
and bearing down on the probleni in 
hand. He started in the ho.se-build- 
ing Lusiness back in 1936. His present 
firm, Grisenthwaite Construction Co, 
Ltd., dates from 1948. Associated 
with it are 10 other companies en- 
gaged in land development, rental 
properties, building sub-trades, }um- 
ber, prefabrication, and the manufac- 


ture of warm air heating equipment 
and brushes and buffs for industry. 

Grisenthwaite is married to a Ham- 
ilton girl, Florence Boyce, and they 
have three children, two sons, one 
married, and a daughter. Needless to 
say, the Grisenthwaite family lives in 
a house of Grisenthwaite design and 
construction, 

The new head of the National 
House Builders Association not only 
constructs houses, but has built fac- 
tories, schools, stores, warehouses, 
apartments and highways. His is a 
real-life Horatio Alger story, com- 
ments of his friends. “Bill has 
persisted through some pretty tough 
times to become a true product of 
the free enterprise system. He’s never 
had much time for play, and beyond 
tinkering with radios has no hobby 
but his work,” 

Grisenthwaite used to take off an 
occasional Saturday or Sunday night. 
Now, with his new presidentia] re- 
sponsibilities, it may be necessary for 
him to devote this time to N.H.B.A. 
business! 


one 


CP’s G.M. Prairies 

In western railroading circles it is 
a sort of tradition that Canadian Pa- 
cific Railway officials couldn’t have 
proper apprenticeship on their way 

up without hav- 

ing spent some 

time at Medicine 

Hat. The Hat has 

Jalways bubbled 

-with the spirit 

; and buoyancy of 

% its pioneer days 

as it does with 

natural gas 

which is one of 
its chief assets. 

Cyril E. Lister, 
newly appointed 
acting ,eneral 
manager of the 
Canadian Pacific 
prairie region at 
Winnipeg, had 
20 vears as chief 

Medicine Hat. 
started the town was a lusty 
and railway centre, destined, 
its people said, fo be & big prairi« 
metropolis. The town,maybe still is 
about the same size as when Lister 
first saw it but the citizenry still have 
the same hopes it will be bigger. 

More than 40 years with the Cana- 
dian Pacific, Lister springs from the 
stock of conservative settlers in his 
native New Brunswick. Railroading 

ms to have been the favorite 
cupation of the family. His parents 
are still living at Campbellton where 
his father is a pensioned roadmaster, 
A brother is a trainman out of Wood- 
stock, New Brunswick. He himself 
started his railroading career at about 
the age of 11 as water boy for a con- 
struction . crew, 

Early in his days with the CPR he 
was in the accounting office at Saint 
John and for a short period in the 
time office at Brownsville Junction, 
Maine, In his spare time he studied 
and learned telegraphy. On the 
prairies he started as an operator in 
Saskatchewan in 1910, 

The next 40 years placed him ‘at 
divisional centres in the West as far 
as the Pacific coast but his longest 
stretch was at Medicine Hat where he 
remained until 1936. Then he was ap- 
pointed chief dispatcher at Calgary 
and assistant superintendent two 
years later, 

After a couple of years in Calgary 
he moved to Lethbridge, also as as- 
sistant superintendent, remaining 
four years when named superintend- 
ent of transportation at Vancouver. 
Another move placed him in the 
mountain region an additional six 
years as superintendent at Nelson, 
followed by a year as acting general 
superintendent at Vancouver, In June, 
1951, he came back to the prairies as 
general superintendent of the Sas- 
katchewan district at Moose Jaw. 

A few years ago the western divi- 
sion of the Canadian Pacific took in 
all the mileage from Port Arthur to 
the Pacific coast. Growth of business 
forced a division of the tefritory into 
the prairie and the mountain regions 
and the former now includes the ter- 
ritory frum about 15 miles east of 
Port Arthur to Field, B.C, 


MR, LISTER 


train dispatcher at 
When he 


ranch 


OC- 


What Others 
Are Saying 


Editorial of the Week 


The Threat to Democracy 
Ottawa Journal 

The power to tax is the power to destroy, and 
when a people surrender control over those who 
tax them, when they become too indifferent or too 
lethargic to supervise or limit them, they in truth 
surrender all liberty. 

In olden days a gr@&t battle was fought and 
won for the right of civilians to contro] the mill- 
tary. The challenge of our day is for cantrol by 
citizens over government, and especially over 
“big government”—control of the executive which 
gains ascendancy over parliaments, and legisla- 
tures and which with the aid of technicians, 
specialists, and bureaucrats, makes government not 
merely remote from the people's control, but from 
their knowledge. 

The issue is not one of party, but of democracy 
=the issue of people, alert, vigilant and under- 
standing, moving to ensure that parliaments and 
legislatures, plus all other elected bodies, become 
supreme in fact as well as theory—with no single 
group or agency in the country possessing un- 
bridled power to destroy, 


Other People’s Views 


THE PYRAMIDING 10% sales tax and higher 
luxury and excise taxes have not only hit Cana- 
dians, declares the Winnipeg Tribune but, “have 
adversely affected the visitor industry.” 

o - oS 

DAYLIGHT SAVING TIME should be adopted 
by the whole country not just pieces of it, says 
the Wolfville (N.S.) Acadian: “Neighboring places 
on different times do not work for the convenience 
of business or traffic. Whatever time the majority 
want should be concurred in by all interests.” 

- > + 

NATIONAL REVENUE Department is famous 
for the way it pursues taxpayers who make mis- 
takes in favor of themselves, says the Edmonton 
Journal: “But when the department makes a 
mistake, it’s a different story.” 


“ ~ - 


CCF SOCIALISM has cost Saskatchewan five 
or six years of industria] development, estimates 
the Estevan (Sask.) Mercury. New oil and other 
industries concentrated their development in 
neighboring Alberta until finally “the Dougla 
government woke up to the realization that it 
avowed policy and threats against corporations of 
any sort was not going to get them anywhere.” 

. 7 > 

PRESENT REDISTRIBUTION proposal which 
would increase the number of seats in Parliament 
is based on political expediency, flatly asserts t 
Montreal Star. “The proposal reinforces the cas¢ 
made by the Hon. C. G. Power, for placing the 
whole problem of redistribution in the hands otf 
an impartial commission. Mr. Power's scheme 
would take redistribution out of the hands of the 
government of the day and, equally, out of the 
hands of all other political parties and groups. It 
does not do to have redistribution made, every 10 
years, a political catspaw of the party in powe 
What is needed is to have it placed in the hand 
of an impartial commission.” 


2 + . 


WE CAN BE PROUD of this country’s sound 
financial condition, declares the Windsor Star, ‘It 
s one which is the envy of all other nations, in 
cluding our own powerful neighbor, the United 
States. The fiscal surplus of $356,000,000 is the 
budgetary evidence of our sound state. Though 
part of it is due to defense expenditures during the 
year being less than anticipated, the remainde: 
because of buoyant revenues which reflect, not 
only high taxes, but increased productivity and 
higher corporate and personal incomes.” 


MUST WE SIT on our gas forever, asks the 
Calgary Herald? “On the Conservation Board’ 
own showing, Alberta can expect to have reserve 
of around 17 trillion cubie feet by 1962—and wil! 
need only four trillion for itself. What does the 
board propose to do with the remaining thres 
quarters of the available gas? So far as we can 
gather, nothing. It apparently thinks we should 
leave the gas in the ground and sit on it, like 
broody hens on a clutch of sterile eggs.” 
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How Is Your Plant’s Accident Record? 
Here’s the Score Across Canada—And What’s Done About It 


Loaded dice or more people 
working, the number of industrial 
accidents climbed last year to a 
new high, reversing the down- 
ward trend of the last few years. 

Some 488,361 accident claims 
were reported as against 439,094 | 
in 1950, for all Canada with total | 
benefits up 1.2 millions to $67.2 
millions. 

And these totals represent only 
the claims reported to the Work-, 
men’s Compensation Boards last 
year. Those claims cover all} 
cases where the workman was off 
work because of injury for the 
three days or more required 
under the provincial compensa-| 
tion laws, and lesser médical aid} 
cases reported to the boards. 

It doesn’t include the thousands 
of minor injuries daily—slowing 
production lines, 
ines idle for an hour, a few hours 
or a day. 

For the past few years, with 
the accident rate dropping, the 
experts thought they were lick- j 
ing the problem of making more 
employers and employees aware 
of the need for safe thinking— 
preventing accident situations. 

They have succeeded through 
the work of the Industrial Accid- 
ent Prevention Associations and 
other safety groups throughout 
Canada, but the Canadian econ- 
omy has been anything but 
static over the year. 

The ‘continuing problem of 
accident prevention will be the 
theme of the forthcoming con- 
ference of the IAPA, April 21, 22, 
in Toronto. 


To meet the implications of the over-all loss from accidents, where safety is something to just 


Canada’s growing 
tion, on April 23, safety officials 


;and compensation board repre-| 


sentatives from 10 provinces will 
study the establishment of a: 
national Canadian safety council. | 


Accidentwise, the boom has 
meant these things: } 
—Some 194,391 immigrants en-| 
tered Canada last year. Most of 
the workers were unfamiliar with 
Canadian industrial methods, ma- 
chines and routines. Most as a 
result were working at new jobs, 
doing unfamiliar things: the re- 
sult, accidents. 


—There were more perp! 


fore in Canada. The Federal De-| 


IAPA. . 


That ratio gives the giant loss| 


total of some $310 millions 
Ontario ajJone for one year. 


industrializa-|in these three fields, says the) read about. 


IAPA’s Campaign 


The IAPA and similar organi-! lowing lines: 


zations elsewhere in Canada have 
been doing everything in their 
power to promote accident pre- 
vention and safety in plants, on 
the highways and in the home— 
and plant safety programs do pay 
off, 
B. C. Electric's Program 

Take the case of the B.C. Elec- 

tric Railway Co. 


Last year, they report, was the 


‘working last year than ever be-|COmpany’s best yet in accident! . ; 
drop cident prevention were given at 


rate reduction, with a 27% 


—The ifspection staff com- 
pleted 9,355 plant inspections on 


which a total of 19,297 recom-! 


mendations were made for im- 
provement in safety conditions. 
In addition, 1,182 calls were made 
where no recommendations were 
felt necessary. Efforts are being 
made to increase the inspection 
| staff in line with the province's 
rising industrial growth. 
—Courses on safety and ac- 


partment of Labor showed the|from 1950 and a saving to 350 Toronto, Hamilton, St. Catherines, 


at December, as against 175,3 at 
January, 1951, and 100 in 1939. 
The result, more people open to 
accidents. 

—The opening up of defense 
and defense supporting industries 
last year meant many people} 
switching to unfamiliar proced- 
ures. There were new work 
hazards, new safety regulations 
to be learned; the result, again 
more accidents. 

Statistically, here’s how it add-| 
ed up with accidents reported to 
the various workmen’s compen- 
sation boards in Canada in 1951, 
the highest yet. The following is 
a tabulation of the accidents re- 
ported, the fatalities and the pay- 
ments made for compensation and 


| 
} 
| 


__._.4medical aid in each province. 


CANADIAN WORKMEN'S COMPENSATION BOARDS CLAIMS 
REPORTED AND BENEFITS AWARDED, 1951 


Claims 


107 


97 
ais 


Alberta . 

British Columbia . 
Manitoba oe 
New Brunswick ... 
Newfoundland ...- 
Nova Scotia ... 
Ontario eeccece 
P. E. Island . 
Quebec eccce 95,930 
Saskatchewan ..... 13.676 
488,361 


-» 439,004 


25,804 
76,698 
20 441 46 
16,034 26 
6,479 
19,764 
202,945 
“90 


Totals® ...csces 


1,011 


Totals (1950) 


How the Cost Climbs + 


Safety officials ask: is top man- 
agement aware of the high prior- 
ity accident control should have 
in their organizations? 

Cost of accidents adds up to 
more than a few dimes for band- 
aids. 

In 1951, for example, the On- 
tario Workmen’s Compensation 
Board paid out almost $25 mil- 
lions in compensation and medi- 

t aid. Fire losses in the 
province during the year are 


Deaths 
Reported Included 


Medical 
Aid 
$1,137,060 
2,939,923 
431,436 
370,900 
70,869 
352,474 
6,743,731 
26,063 
2.697 866 
209,048 


$14,979,370 


Total Aver. Cost 
Benefits per Claim 
$5,350,075 
14,391,369 
2,123,423 

1,580,840 

315,075 

1,434,88 

24,999,520 

68,047 
14,622,98 

2,327,493 


103.88 
98.59 | 
48.63 | 
72.60 
123.37 
76.46 
152.43 
170.19 

$67,213,709 $137.63 


$12,645,776 


$66,014,035 


150.34 
estimated at nearly 919 millions. 
Property damage claims pgid out 
by insurance companies for auto- 
mobile damage amounted to 
nearly $18 millions, 

All three of these losses can be} 
properly charged to “accidents.” 
They total almost $62 millions. 
When all indirect losses in these 
three fields are accounted for, 
the standard 4 to 1 ratio of in- 
direct costs accepted for indus- 
trial accidents seems a conserva- 
tive figure to use in estimating 


| 


wWervander: Giaham Bell, 


inventor of the telephone 


Dis. Charles and William Saunders, 


co-developers of Marquis wheat. 


leaving mach-| 1951 employment index as 186.6)¢™ployees of $60,000. 


Here’s how they work it out: 
As a result of the company’s 
accelerated safety program, 350 
fewer employees lost time in 


Windsor, Kitchener, Peterborough 
and Ottawa, with a total attend- 
ance of 1,590. As well, a nine- 
week lecture course was present- 
ed at McMaster University in 


1951 because of on-the-job in-| Hamilton to 151 people. 


; ! 
juries than in 1946, when an all-! 


out safety program was inaugur- 
ated among the employees. 

The $60,000 saving is the dif- 
ference between their regular pay 


ceived in compensation pay, based 
on an average lay-off of 45 days 
per injured employee. 
Employees who gambled on 
safety on their particular jobs 
each paid the penalty in the form 
of approximately $175 in lost 
wages over a 45-day period, plus 
the inconveniences and discom- 


—The promotion of the wear- 
ing of safety glasses in all dan- 
gerous occupations has now 
resulted in the establishment of 


COMPANY REPORTS 


Te assist readers in appraising and comparing company financial statements. The 


Financial Post has a uniform method of 
. from the companies’ pu 


SICKS’ BREWERIES LTD., Cal- 
gary, consolidated net profit of $1,- 
892,298 for 1951 was down 16% from 
the 1950 net of $2,253,170. In spite 


of the very unfavorable weather | 


over the Prairies for practically the 
entire year, there was only a de- 
crease of 8.02% in barrels of beer 
sold by company, Chairman E. G. 


Ss! To get at these companies in| Sick and President G. R. Whitmore 
in| Ontario, the IAPA carried out an | say 
| intensive campaign along the fol- | 


The decrease in net is the result 
of a full year subject to the 5c’a Ib. 
increase in malt excise tax, the 25° 
increase in sales tax from April 1951 
and the 20% increase in federal in- 
come tax for 1951, they say. Increase 
in uncontrollable expenses as wages, 
materials and supplies continued. 
Depreciation was provided at maxi- 


mum rates allowable under the In- | 


come Tax Act but no provision was 
made on assets acquired after April 
10, 1951. 

Sicks’ 


Capilano Brewery, along 


with the other breweries in the B.C. | 


coastal region, was tied up by a 
| strike from Ott. 24 until Dec. 8. Em- 
| ployees accepted the original pro- 
| posals submitted by the breweries. 

Net capital expenditures amounted 
to $229,086, excluding the amount 
expended on the new Vancouver 
brewery. No outside finr »cing has 
been necessary in the bu. ding and 
; equipping of this new brewery and 


| the cost so far has been within the | 


| original estimates. Plant is expected 
to be in operation in the early fall 
of 1952. 

On Jan. 2, 1952, company acquired 


40 chapters of the Wise Owl Club) the remainder of the outstanding 
and what they would have re-|'in plants, with a total member- | shares of Sicks’ Canadian Brewery 
’ ship. of 207 individuals covering | Enterprises Ltd. which owns and 


employes who have 

sight of one or both eyes by the 

wearing of safety glasses. 
—Following the 


saved the, operates the hop farm 


promotion  withou 


near Kam- 
loops, B.C. 

; As company has been able to fi- 
lnance its capital program to date 


t resorting to outside borrow- 


Riven this in Ontario, Quebec | ing, the $1 million set aside from 
Association for the Prevention of| earned surplus in 1947 for these ex- 


Industrial 


Accidents applied to! penditures was returned to earned | 


the National Institute for the pre-| surplus. 


forts which can’t be estimated. |Vention of Blindness for permis- 


Not only did the injured em- 
ployee have to foot the bill—so 
did the company, to the tune of 
$200,000 to pay injured em- 
ployees’ compensation, 


$149.43 | aid and pensions without taking} Pieces of 
187.64 | into account the indirect produc- | tributed. 


tion losses through employee lay-| 
offs, 

The story of this company can 
be duplicated many times these 
days, says the IAPA. In fact, 
there are firms now operating 
with over five years without a 
lost time accident, companies 
with a million hours working 
time without accident, etc. Then 
there are the other companies— 


THE INDUSTRIAL ACC 
Accidents Finalized by The Workmen's 
Medical Temporary 
Aid Disability 
129,486 45,100 
Accident Reports of 1.A.P.A. Cases Invo 
1951 1990 
21,160 19,594 
Accident Frequency (experience of 300 


sion to 

Club. 
—During the vear, the IAPA’s 

movies were shown to 


sponsor the Wise Owl 


The pay off? 

Some 76 companies 
awards during the year for 
periods of operation exceeding 
200,000 hours without a lost time 
accident 

Through the IAPA’s efforts to 
improve the statistical knowledge 
of accidents and accident losses 
they are able to report the follow- 
ing information for Ontario for 


received 


~—1951: 


IDENT RECORD—1951 
Compensation Board: 
Permanent 
Disability Total 
1,775 176,563 
iving Lost Time of Seven Days or More: 
mio 1948 1947 
22,362 23,684 24,422 
firms): 


Death 


292 


Average frequency per million man-hours worked: 


A—Lost time accidents 
B—Compensation cases . 
C—Medical aid cases 


Average monthly hours worked per man 


Average monthly employees per lant 
Total employees in these 300 plants 
Total man-hours worked 

Plants reporting no jost time accidents . 


15.49 
11.99 
53.58 

166 

757 
226,958 
ee eocreccvecce 451,968,830 
sees * 12 


fey had the hati 
of discontent 


PeNe Ae CES 


fi i vee 


Sia Frederick Banting, 


discoverer of Insulin 


Gi. Wallace R. Gurintaull, 


inventor of the first controllable 
pitch aircraft propeller 


Being discontented with the current way 
of doing things sparked nearly every out- 
standing Canadian invention. 

The same habit has been responsible 
for most outstanding advertising 


campaigns. 


YOUNG & RUBICAM, LTD. aovernsine 


Toronto « Montreal * London, Eng. * New York + Chicago » Detroit » San Francisco * Hollywood + Mexico City 


13,781 | further 
medical| People and a total of 1,315,786| which the company has been inter- 
literature were dis-| ested for many years. 


| Bldg. approp. 


| Other res., 


Increase in investments was ac- 
counted for mostly by the purchase 
of City of Vancouver bonds for fi- 

nancing of “Capilano Stadium,” City 
|of Regina waterworks bonds and 
investments in hotels in 


| Auditors report that non-brewing 
subsidiaries’ operations resulted in 
total net profits of $50,041 which were 
not brought into Sicks’ accounts 
and that $30,892 dividends were re- 
ceived from them out of their ac- 
cumulated surpluses. 
} CONSOL INCOME ACCOUNT 
Yrs, End. Dee. 31: 1951 1950 
Net earnings .. . $3,999,702 $4,114,908 
Less: Deprec 
Income tax . 
Net profit 
Less: Com, divds 
Surplus for year 
Earnings per Share and Dividend Record: 
Common $1.99 $2.37 
Paid 0.15 1.204.0.15 
CONDENSED CONS, BALANCE SHEET 
As at Dee. 31: 1951 19 
Cash & Dom. bd J 
Accts, rec 
Life ins., ¢.s.¥ 
Inventories 
Total curr. assets 
Invests. . 
Ref. EPT 
Def. & prep. che 
Fixed assets 
Total assets 
Accts, pay. 
Taxes pay eee 
Total curr. liab. . 


1.20 


5,108,497 

7 2 15,427,508 
65,995 539 
927,703 666,529 
993,698 
000,000 
3,307,355 
520,620 


Deprec, res, eves 

OC, cn eee 3 

Capital stock . 2.145.293 2,145,293 

Surplus 9,288,270 7,681,172 
fIncl, under curr. assets in company re- 

port 


Working capital . 5,860,097 6,564,058 


MILL CITY PETROLEUMS looks 
forward to a year of increased 
activity and “every attempt will be 
made. to acquire additional acreage 
in productive fields in order to 
increase the company’s earning 
power,” = said President WwW Ss 
Henderson 
way for 


development of North 


| Acheson acreage in which company 
| bas a one sixth interest 


| in four Leduc wells; a 25°: 


| Accts, 


Interests of 12'2% to 25% are held 


interest 
is held in a quarter section offsett- 
ing the Flint discovery at Duhamel 
with a well already assuming at 
least D2 production. A 10% interest 
is also held in a half section New 
Norway farmout between D2 
D3 production. 
INCOME ACCOUNT 
Vears Ended Dec. 31: 1951 
Royalty rev ’ eee 
Add: Other rev. 
Total net rev. . 
Less: Oper. exps 
Depreciation 
Depletion ° 
Amort. well costs 
Net profit & surplus 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 1 
Cash & govt, bds $57,300 
rec 3,889 
Total curr. 61,199 
Investments 3,251 
Royalties 30,000 
Wells invest. o/ct ° 323,601 
Leases & min, rts, @. 218.511 
Plant & equip 649 
Total assets . 646,211 
Total curr. liab ° 23 
Capital stock 
Surplus 
tAfter depr. & depl 
tAfter depr. of 


1950 
$11,460 
1,856 
13,316 
2.454 


assets .. 


| Werking capital 


*Amortization costs 


SOUTHAM CO. had a record 
profit of $1.455,512 in 1951, up 
from the 1950 net of $1,296,533. 
revenue was up 12.6%. 

While this result was most encour- 
aging, there was a slight downward 
trend in business activity during the 
closing months of the year. Presi- 
dent & Managing Director Philip S 
Fisher says. 

An increase in operating 
profit was largely offset by an in- 
crease in income taxes and by ar 


Gro 


gross 


resenting corperation accounts, Variations 
hed reports sre footnoted. 


, ing commitments for about $1,545,0C0 
of additional buildings and plant 
including the erection of a new plant 

building and the completion of the 

purchase of the new press for Ot- 
tawa Citizen. Of the total, about 
$1,150,000 is expected to be spent 

during 1952. 

In the year we believe we have 
not only produced the financial and 
physical results recorded but have 
enhanced the reputation and appeal 
of company’s papers and this will be 
reflected in future operations, Mr 
Fisher says. 

INCOME ACCOUNT 
¥es, End. Dee. 31: 1951 1950 
s $s 

« 24,949,023 19,482,697 

3.391.922 2,758,657 

200.000 200,000 
556,410 462,124 

1,186,000 800 004 

1,455,512 1,296,533 
Less: Dividends 750,000 750,000 
Surpleas fer year es 705,512 546,533 
Earnings per Share and Dividend Record 

Common $1.94 $1.73 

Paid 1.00 1.0 


Gross revenue 

Net earnings es 

Less: Debent, int 
Depreciation 
Taxes 

Net profit 


CONDENSED BALANCE SHEET 
As at Dec, 31 1951 1950 
Cash & Dom. bds + $1.418,130 $1,718,076 
| Accts, rec . 2,004,621 
Inventories . ee 12,37 9 37 
Tetal curr. assets .. 
Prep. exp.t 
Mise. invests 
Fixed assets 
Cir. & goodwill 
Total assets 
Accis., etc., pay 
Accr, liab. & def 
Tetal curr. tiabs 
Funded debt 
Depreciation re 
Pens. & cont. res 
Capital stock . 
Surplus 
sIncl, ref. EPT 
tInclided in curr. assets in co's 
Working capital 2,897,001 


» C0C.8 ae 


78 589 O18 
1,660 064 
7) - 


000 ,00t 
281,127 
286 422 
3.000 ,.00r 
2,897.46 
197.212 

repor 
3,094,012 
* 


2,000,000 
3,345,768 


MERCURY OILS 
| crease activity in 
planned at present to “make every 
attempt to obtain additional acreag« 
in productive fields on a pro rata 
basis,” says Vice-President W. J 
| Maughan 
A 25% interest is held in four 
; Leduc area wells and producing 
interests are retained in the Turner 
Valley area. Acreage participations 
are held in Chancellor, Nesku, North 
Acheson, Hardisty and New Norway 
areas. Negotiations are proceeding 
for drilling of North Acheson acre- 
age; a 10% interest is held in a half 
section farmout between D2 and 
D3 production at New Norway. 

INCOME ACCOUNT 

Years Ended Dec, 31: 1951 
Prod'n rev. (net) 9 1,922 
4 410 
2,098 
88,450 
11,034 


expects to in- 
1952 and it is 


Add: Royalties . 
Rental rev., etc. . 
Total revenue . 
Less: Gen. exps ° 
Depreciation . 
Depletion 
Well! cost 
Net profit 


CONDENSED BALANC 
As at Dee, 3! if 
Cash & govt, bds 
Accts, rec 
Total curr. assets 
Inv. in other cos.s 
Wells invest. a/ca ... 
Well casing 
Leases & surf. rts 
Plant & equip.' 
Total assets 2,857,002 
Total curr. liab. 2449 
Capital stock oe Oe 285 4 3,383.285 
Less: Deficit 5 528,642 
tAfter depr. of 199,358 
After depl. of . 502,350 
eAfter depl. of .... 19.003 
Working capital 


SHEET 


$1: 2,791 


14,567 
696,146 
761 


773,068 | 


Negotiations were under | 


and | 
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Carrying all the eggs in one basket entails a risk 
which few conservative people are willing to take 


no matter how strong the basket may appear: 
It is well to remember that “SomeTuine can happen 
to AnyTuinc.” Diversification spreads the risk and 
is recognized as one of the first principles of sound 


investment, 


Diversification in investment may take many 
forms .z . diversification as to type of security... as 
to industry . << as to indiv idual companies within an 
industry. Diversification between bonds and stocks 
provides stability on one hand and growth opportuni- 
ties on the other. Diversification as to industry dis- 
tributes the risk and the opportunity. Diversification 
as to individual companies within an industry is 


made with a similar end in view. 


Diversification is carried out within the frames 
work of a program to meet the personal investment 
requirements of the individual. This, of course, means 
personal service ; : 3 the type of service which ‘is 
available to our clients ; 3 3 available to you: You 
will be welcomed in any of our offices, or, if more 
convenient to you, we shall be happy to discuss 


your personal investment program by mail. 


A. E. Ames & Co. 


Limited 
Investment Dealers — Established 1889 


TORONTO 


VANCOUVER 
KITCHENER st 
NEW YORK 


MONTREAL 
HAMILTON 


WINNIPEG VICTORIA CALGARY 
CATHARINES 


BOSTON 


LONDON OTTAWA 
OWEN SOUND Quesec 
LONDON, ENG. 


++ HY You Require 
@ Efficient Merchandise Warehouse Service 
© Bonded Space @ Tariff Rates 
@ Storage for Office Records — Furniture 


Household Effects Write or Phone 


ROBERTSON-NASH STORAGE LIMITED 
73-75, ELM ST., TORONTO Phone EM. 3-5475 


How you can help conquer CANCER 


increase in the provision for depre- 


ciation resulting from substantial 
additions to the buildings and plant 
accounts 

Operating expenditures were up 
|} due partly to the cost of handling 
|a larger volume of business and 
partly to increases in unit costs. For 
| example 36,340 tons of newsprint at 


an average cost of $125.46 pér ton | 


was used in 1951 as against 35,260 
tons at an average cost of $109.90 a 
ton in 1950. 

Higher revenue from investments 
was due almost entirely to a special 
dividend paid out of tax-free undis- 

| tributed surplus by the London Free 
Press Printing Co. This company 
issued debentures of which Southam 
purchased $87,000 to maintain its in- 
vestment in the company at 25% of 
| the over-all total. 

The discontinuance of the publi- 

ication of the Edmonton Bulletir 

early in 1951 involved company in 
some special and non-recurring ex- 
penditures and leaves company's 
paper, The Journal, as the only 
paper in the field. 

Capital expenditures totaled $1,- 
503,000 in 1951 of which most impor- 
tant items were new press equip- 
ment and building alterations for 
Hamilton Spectator $369,000; 

| press equipment for Ottawa Citizen 
$333,000; addition to Edmonton Jofir- 
nel Bidg. $332,000. 

At Dec. 31, company had outstand- 


new | 


Year ofter year, the outlook for controlling 
cancer grows brighter. Scientists are learn- 
ing more about how and why cancer occurs, 
and are developing new methods of diag- 


nosis and In addition, centres 


treatment. 
for the early detection of cancer are being 
increased, additional hospitals devoted ex- 
clusively to its treatment are opening, and 
greater numbers of doctors are being trained 
to combat cancer 


more effectively than 


ever before 


As a result, hope for greater gains runs 


high. Even now there is progress to justify 


this hope. For example, if diagnosed early 
and treated promptly and correctly, author- 
ities say that 98 percent of cancers of the 
skin, 80 to 90 


breast, 


percent of the 
the 
rectum are curable. Cancer of other paris 
of the body 


greater success. 


cancers of 


and 85 percent of cancers of 


also is being treated with 
In fact, it is estimated that 
thousands of lives are now saved each year 
from cancer lives that, not so long ago, 


might not have been spared 


According to some cancer authorities, 
could be doubled if 
those who develop cancer would seek med- 


present cure rates 
ical help in time. This calls for greater 
public knowledge of cancer 
its 


particularly 
‘warning While the 
symptoms of this disease are variable, no 
one should delay seeing the doctor if any of 
the following signs occur: 


possible signs.”’ 


1. Any sore that does not heal prompily. 
2. A lump or thickening in the breast or elsewhere. 


3. Unusual bleeding or discharge. 


cet Niacin inpe ett ett enilinirtiacdalll 


4. Any change in @ wart or mole. 

5. Persistent indigestion or difficulty in swallowing. 
6. Persistent hoarseness or cough. 

7. Any change in normal bowel habits. 


(Pain is not usually an early symptom of cancer.) 


NOT sure 


relatively few 


warnings” are 
In fact 


These * 


igns of 


cancer who 


peopl 
have such symptoms are found to have the 


Yet they 


and that 


disease indicate that something is 


wrong, the doctor should be con- 


sulted. Should his examination reveal can- 
cer, prompt treatment with X-ray 


or surgery 


radium, 
used separately or together — 
will greatly increase the chances for cure. 


Moreover, since cancer may start without 
any “‘warning signs” at all, periodic medical 
check-ups may help to safeguard against it. 
Such examinations are especially important 
for people aged 50 and over. 


Doctors say that this important pre- 
cautionary measure should never be neglect- 
ed, even though a person may feel perfectly 
well. In this connection, the experience of 
cancer detection centres which examine 
only seemingly healthy people is reassur- 
ing. These centres report that only one out 
of every 100 people examined has cancer 
detected 


greatly 


and, since the disease is usually 
the 
increased. 


early, chances for cure 


are 


Today, by facing the facts about cancer, 
overcoming fear of it, and acting promptly 
when the disease is suspected, cancer may 
be controlled or cured in many cases. 


Metropolitan Life insurance Company, 

Conadion Head Office: Ottawa 4, Canada 
Please send me a copy of 
booklet, 42-Y, entitled “What 
Should Know About Cancer 


your 


x0Ou 


Name 
Street 
City 


+ 





OTTAWA (Staff) — Reorgan- 
ization of the Combines Investiga- 
tion Act, expected by late sum- 
mer, won't be “revolutionary” if 
recommendations of the Mac- 
Quarrie committee are followed, 
but they will be aimed at “im- 
proving the procedures, organiza- 
tion and remedies.” 

One of the committee’s stated 
main concerns was also 


722 Mt. Pleasant Rd. YO J 
just below Egtinton 


“to 


We take pleasure in announcing that 


MR. ALAN T. CHRISTIE 
and 


MR. JEAN VAUTRAVERS 


have been admitted to general partnership 


in Our orm 


LAMBERT & CO. 


- 


* 
2 WALL STREED NEW YORK 5,N. Y. 


April 14, 1993 


Greenshields & Co 


Members: Montreal Stock Exchange 
The Toronto Stock E-xchange « Montreal Curb Market 


507 Place d’ Armes 
Montreal 


OTTAWA QUEBEC SHERBROOKE 


TORONTO 


Greenshields & Co Ine 


Investment Dealers 


507 Place d’Armes 
Montreal 


OTTAWA QUEBEC SHERBROOKE TORONTO 


Why take 
chances with 
your valuables ? 
Rent a safety 
deposit box 
at... 


“YOUR MANAGER” 


™ BANKeTORONTO 


Incorporated 188$ 


The Co-Ordinator 


INVESTMENT SERVICE 
"17 Years Without a Major Error” 


THE GOLDS are Stirring — WHAT 


—, 


= ‘Changes in Conabinbs Act 
EVROLETS 
a | 


strengthen the dynamic and flexi- 
ble features of the procedures and 
of the organization, in order ta 
facilitate the adaptation of our 
monopoly policy to the ever- 
changing character of the prob- 
lem that it-is designed to solve.” 

To that end, legislation will 
be introduced this session as soon 
as it can be drafted. It will not 
be particularly contentious. 

The Opposition will probably 
complain that the committee 
‘should have gone further in 
recommending amendments to 
the Act, but will accept it as a 
step in the right direction. 

The major step in reorganiza- 
tion will be the appointment of a 
Board which will divide with 
“the Agency,” the present 
functions of the Combines Com- 
missioner. The board will prob- 
ably be composed of a chairman 
and two other members. Some 
| consideration is being given to the 
selection of a member of the 
judiciary as a chairman. 


Agency Functions 

The «gency would presumably 
be headed by the present Com- 
bines Commissioner, T. D. Mac- 
donald, and would carry out its 
present functions of investigation 
into. specific cases where a com- 
bint is suspected well as 


as 


general research. Some additions | 


to present staff will be needed to 
make this possible. 

It will remain the chief initiator 

;of investigations. 

In one respect its powers in the 
investigation stage may be 
lessened. If the MacQuarrie re- 
port is implemented in this re- 
spect, the agency will have to 
apply to the Board for the right 

| of entry and for the examination 


of documents and witnesses. 


The chief difference 


in the 


system however, is that under the | 


new proposed machinery the 
function of appraising the _re- 
sults of the investigation will lie 
with the Board. The Agency 
when it hag completed its investi- 


gation will turn over its evidence | 
| to the Board and from that point 


its responsibility is confined to 
making sure that the proper 


Asphalt, Crushing, 
Construction and 
Logging Equipment 


isa ida 


a) tisai) 


930 MILLWOOD ROAD, TORONTO 17 
Telephone: MA,076) 


55 DECARIE BLVD., MONTREAL 9 
Telephone: BY. 7041 


For Only $5, You Can 


TRY BARRON'S 
FOR 17 WEEKS 


to help your money grow 


Here is a way tg discover, at low coat. 
how Barron's National Business and 
Financial Weekly gives you complete 
financial and investment. guidance— 
the equivalent of numerous special 
services that cost much more. A trial 
subscription—15 weeks for only %5— 
brings ‘you: 

Everything you need to know to 
help you handle your business and_in- 
vestment affairs with greater under- 
standing and foresight . . . the invest- 
ment implications of current political 
and economic eventa, and corporate 
activities 1. . the perspective you must 
have to anticipate trends and grasp 
profitable investment opportunities . 
the knowledge of underlying trends, 
immediate outlock, vital and 
statistics, which indicate intrinsic values 
of stocks and bonds, real estate, com- 
modities. Compactly edited to con- 
serve your time, yet keep you profit- 
ably informed. 


news 


No other publication is like Bar- 
rons. It is especially edited for the man 
who is worth over $10,000, or who saves 
$1,000 er more a year. It is the only 
weekly affiliated with Dow Jones, and 
has full use of Dow Jones’ vast, special- 
ized information in serving you 


Try Barron's and see for yourself 
how this complete weekly financial news 
service ¢.Vvea you money-making, pro- 
tective information you need in manag- 
ire your business and investments 
wisely, profitably, in the eventful weeks 
ahead. 


Only $5 for 15 weeks’ tri full 


send 
tell 


“ 
year's subscription only #16. Just 
this ad today with your check; or 
us to bill you later. 

TFP-419 


BARRON’S 


WATIONAL BUSINESS AND FINANCIAL WEEKLY 
The Only Weekly Affiliated With Dow Jones 
40 Now Street, New York 4, N. Y. 


OTHER SERVICES 
Investment Counsel 
Analyses and Reports 
Economic Analyses 
Industrial Analyses 
Statistical Research 


(A) 
(B) 
(C) 
(D) 


DO YOU RECOMMEND! 


What issues do you think will respond most quickly in a favourable Gold Market? This was the 
leading question of the week and reflects a new optimism from the long suffering and patient 
holders of Gold stocks. The persons asking this question were of course wondering how their pres- 


ent holdings would stock up 


There are virtually hundreds of penny priced stocks that can 


scarcely sell any lower than 


their present prices and some of these will enhance their price many times over when the inevi- 


table revival takes place. We suggest, 


ACCUMULATE these for a long term hold. See the 


CO-ORDINATOR for our list of selected issues with attractive possibilities over the next four weeks, 


The Co-Ordinator will analyse this situation 


and give our opinion 
this is going to be the start of a REAL MOVE. 


BASE METALS— Why are they so low? Can a revival take place? 


buying power and selling pressure disclose? 


as to whether or not we think 


What does our analyses of 


Our New Traders Page will be very helpful in selecting the proper issues for short term 


trading profits, 


Ce er tree ee —- ,, 


THE CO-ORDINATOR, 
The Co-Ordinator 
(Regular Rates) 


$17.50 for 3 months 
$60.00 for 1 year 


SPECIAL 
Gentlemen: 


WAME 


ADDRESS 


GO 


FP-4-19 


226 College St., Toronto, Canada, 


1 MONTH TRIAL 


Kindly send me your special trial offer for 4 weekly 
issues (including your list of low priced Gold Stocks with 
attractive profit possibilities) for which I enclose $2.00, 


SERRE ERR EEE HEHEHE EEE HEHEHE OHH EERE eee 


PERERA R TERRE HORT EERE HERR RHR eee Ree Hee 


OPPORTUNITIES FOR PROFIT SEVERAL TIMES A YEAR 


|Here 


The lowest prices in fur coats 
in the last 12 years — that’s what 
the fur industry is ready to offer 
when the big mid-summer sales 
begin. 

August should be a red-letter 
month for the average girl who 
has always wanted to own a fur 
coat but who up to now has had 


representations are made at the 
subsequent hearings. 

The Board is responsible for 
hearing whatever evidence the 
Agency wishes to put before it, 
and reporting its findings to the 
Minister. Before reporting, it will | 
serve notice on the parties under 
investigation and arrange to hear 
whatever representations they 
may wint to make. 

Some change in practice will 
be introduced here. Instead of 
merely furnishing the interested 
parties with a digest of the 
charges that will be made against 
them, full evidence will be made) 
available. je 

Report Recommendations ~ | 

The nature of the report itself | 
is likely to be changed quite} 
drastically. The committee has | 
recommended that it should no | 
longer be regarded necessarily 
as a preliminary to prosecution. 
Instead of making findings on 
whether or not an offense has} 
been committed, it is suggested | 
that it should merely report on 
whether the operation is detri- 
mental to the public interest and | 
refrain from making any recom- 
mendation on the question of 
prosecution. 

On the other hand, the Mac- 
|Quarrie recommendations will} 
lead to a broadening of the scope 
of reports on combines investi- 
gations, Instead of merely pro- 
ducing the evidence that can be 
used for prosecution, they will 
be studies of how the particular | 
monopolistic practice works and | 
its results, 

They will also point to rem-| 
edies outside the field of criminal | 
prosecution. For example, it is 
suggested that each report should 
discuss the relationship of tariffs 
and patent rights to the practices 
and make recommendations on 
|}these and other measures that 
| might be taken by the govern- 
| ment. 

As the law stands, the Gov- 
ernor in Council has the power to 
take remedial tariff action or 
|action on patent rights wherever 
| it is shown that a combine exists. 
|The MacQuarrie committee has 
|recommended that these powers 
| be widened to allow the govern- 
;ment to act wherever the public 
interest demands it. This requires 
amendments to Sections 29 and 
30 of the Combines Act. | 
| Its implementation carries some 
| dangers well as difficulties. 
The committee has recognized at 
least one of these in making it 
| plain that it is not proposing that | 
the Board shall replace those who 
ordinarily advise the government | 
on tariff or patent matters. It | 
is proposed rather that the re- | 
| port should place the government | 
in the position of either taking | 
action or explaining why such 
action is inappropriate, 
| No Legal Changes 
| It does not look at the moment 
as though the committee's recom- 
mendations dealing with changes 
in the law itself would be ac- 
cepted until they have been 
given a good deal of further 
study at least. 

There igs some doubt whether it | 
would be wise to follow the com- 

; mittee suggestion of consolidat- 
}ing provisions of the criminal 
|code dealing with monopolistic 
practices and restriction of trade 
within the Combines Act. While 
the convenience of such a course 
is obvious, legal experts warn 
that by switching provisions from 
|}one statute to another it is easy 
to upset what they call the bal- 
ance of jurisprudence. 

Recommendations for changes 
in the law howeveg are few and | 
comparatively unimportant. 

One noteworthy feature of the | 
report that it finds  the| 
present legislation generally | 
sound and workable. It has re- 
|} jected a number of proposals 
made, among them the suggestion 
that it should be made necessary 
| for the court to prove that a 
combine is working specifically 
to the detriment of the public. 
As the law now stands it is only 
necessary to show that its opera- 
tion is in some form a restraint 
on trade. 

The committee believes that} 
such a change would mean the 
end of criminal] sanctions against 
combines. It admits that there 
are some sectors in the economy 
where competition can play no 
part and where other means of 
public control must be found to 
prevent monopolistic abuse. That 
however, it adds, is very dif- 
ferent from saying that in the 
sectors where competition should 
be maintained “crippling barriers | 
should be erected against the use | 
of the principal means of en-| 
forcement.” | 

Other Proposals | 

Aside from the reorganization | 
of the Combines Act machinery 
there are two proposals which 
|are likely to have un important 
| effect on the future administr.® 
| tion of the Act. 

The first is the proposal for 
| the use of injunctions to restrain 
| monopolistic practices. The com- 
| mittee left for further study the 
| question of whether the federal 
jauthority had the constitutional 
| powers to use this method. This 
| study is already under way but 
; at the moment the general opin- 
jion is that it can be used and 


as 


is 


The second specific develop- 
|ment will be the establishment 
lof s research division. 


’s Goo 


oa News For Ladies 


Expected by Late Summer Big Cut Scheduled in Fur Coat Prices This August 


to be content with second best. 
For the first time, the combined 


savings from the past winter’s| 


sharp skid in raw sking and the 
recent 10% cut in excise tax will 
be presented to the prospective 
buyer in one attractive bundle. 


On the average, fur coats which 
sold in the popular $400-$500 
price range last wintee will be 
knocked down $75-$125. A good 
quality muskrat back that re- 
tailed for $450 will be offered in 
August around $350. Biggest per- 
centage price drops wilj be in 
this medium class field; in the 
cheaper price field where raw 
skin price is not such an im- 
portant factor, the price drop will 
be less. 


This winter's shacy slump in 
raw skins has carried prices back 
to 1937 levels. All furs have been 
carried down in the slide. A 
mink rancher, for ‘nstance, who 
got $19.25 a pelt at December fur 
auctions is lucky to get $12 a pelt 
now. Muskrats are off sharply 
on both U. S, and Canadian auc- 
tions. Al] seal skins are off. from 
the top Alaska grades to electric 
seals (rabbit). 


“These prices just can’t remain 
here for long,” says J. W. Kerbel, 
president of National Fur Mfg. 
Co. “They are too far out of line 
with almost every other commod- 
ity. In my opinion raw fur prices 
will move up from here and 
soon,” 

Slower business, iaventory 
losses and tighter restrictions on 
bank credit have all combined to 
put a withering squeeze on many 
segments of the industry. In the 


process, a few have gone to the | 
wall, and others are hanging on | 


| THE CORPORATION OF 


by the skin of their credit. 

“The 10% cut in excise tax on 
raw furs is a step in the right 
direction,” a retailer told The 
Post, “But only a first step.” 

The industry generally feels 


MONTREAL 
TORONTO 
WINDSOR 
WINNIPEG 
VANCOUVER 
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HERE’S A NOVEL PREMIUM IDEA 


itself discriminated against tax- 


wise. 

“There might be some measure 
lof justification in applying a 
luxury tax against @ coat selling 
over $500. But to tax a mouton 
that sells for $99 at the same 
luxury level is absurd,” say most 
dealers. They draw attention to 
high priced clothes, expensive 
' Turkish rugs, and exclusive lug- 
gage, all obviously in the luxury 
class, which either are entirely 
free of special excise tax or only 
taxed on a 10% basis. 


Ficard& Fleming 


Members: 


The Yoronto Stock Exchange 
Montreal Curb Market 
Catgary Stock Exchange 
Canadian Commodity Exchange tne. 


Direct Wires to Montreal, 
Arnprior, Grat by, Quebec City, 
Peterborough, Victoriaville, Port Hope, 
Drammondville and (¢ bicontimi 


100 ADELAIDE S81. WEST 
TORONTO 1, ONTARIO 
Telephone: EM. 6-3751 
BRANCH OFFICE: 


Witte George St.. Peterborough, Ont. 


IF YOUR SALES PLANS call for a 
premium, then it will pay you to 
examine the excellent merchandis- 
ing possibilities of Canada *Decal 
decorative transfers. 

A nationally known product, 
Canada Decals appeal to all ages 
at all seasons. Youngsters like 
them for dressing up their games 
and playthings, while grown-ups 
usé decorative Decals to add a 
touch of charm and colour to 
every room in the house. 

The cost per unit can be made 


seaeae 


THAT WILL 
GET RESULTS — 


low enough to permit giveaway at 
point-of-sale and the packet of 
Decals can be inserted in, or 
attached to, your package with- 
out adding bulk or weight. Sets 
can be “broken” to encourage 
repeat purchase during your came 
paign. Or you can go in for a 
workable mail redemption, self- 
liquidating plan by increasing 
the quantity of Decals. Another 
plus, Canada Decal decorative 
transfers make attractive display 
material in themselves! 


WRITE TODAY for full details on our 
premium service to our Dept. Fp.s6 
507 King Street East, Toronto, Ont. 


CANADA DELCOMANIA COMPANY LIMITED 


Toronto * Montreal « Halifax * Ottawa « Winnipeg * Vancouver 


*Trade Name DECAL is Registered 


been placed privalely through the undersigne 


$1,852,000 


First in Decaleomania’‘since 19117 


This announcement appears for purposes of record only. These Debentures have 
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DEBENTURES DUE 1953-72 


EASTMAN, DILLON & CO. 


Sinking Fund Bonds, Series “A” 
This 


rcumstances ts to be construed as an 


MCMAHON AND BURNS LIMITED 


, referred lo herein, are being offered for sale in Canada, but not in the 


Advertisement is not and under no ¢ fering of any of these Bonds 


for sale in the United States of America or in the territories or possessions thereof, or an offering to any resident thereof, or a solicitation 
therein of an offer to buy any of these Bonds, 


NEW ISSUE 


$22,000,000 
St. Lawrence Corporation Limited 


(Incorporated under 


the laws of Canada) 


5% First Mortgage Sinking Fund Bonds, Series “A” 


To be dated April 15 


Principal, half-yearly interest thereon (April 15 and October 15) and redemption premium, if any, will be payable 
in lawful money of Canada at any branch, at the option of the holder, in Canada of the chartered banks to be 
designated in the Bonds. Bonds will be available in coupon form, with provision for registration as to principal, 
in the denominations of $500 and $1,000 and in fully registered form in denominations of $1,000 and -multiples 
thereof. Coupon Bonds and fully registered Bonds of Series 


, 1952 


To mature April 15, 1972 


interchangeable for an equal aggregate principal amount of Bonds of Series ‘‘A’”’. 


The Company will have the right at its option to redeem Bonds of Series ““A”’ prior to maturity, as a whole at any 
time or in part by lot from time to time, upon giving not less than 30 days’ prior notice, at the following percentages 
of the principal amount thereof, together in each case with accrued interest to the date fixed for redemption: to and 
including April 15, 1957 at 105%; such percentage to decrease thereafter by 34 of 1% on April 16, 1957, and by 
on each succeeding April 16 to and including April 16, 1969; and at 100% on and after April 16, 
1970, to maturity. The Company will also have the right at any time and from time to time to purchase Bonds of 
in the open market or by private contract at prices not exceeding the then current redemption price for 
purposes other than the sinking fund, and accrued interest, plus costs of purchase. 


a further 3 of 1% 


Series “A” 


nte 





The Trustee will apply cash received for sinking fund purposes to the purchase of Bonds o 
market, by tender or by private contract at prices not exceeding the principal amount thereof together with accrue 
\terest to the date of purchase, plus costs of purchase or, upon giving not less than 
redemption of Bonds of Series “ 
to the date fixed for redemption. 


Trustee: Crown 


Ss 


Trusc Company 


furnished on request. 


PRICE: 100 and accrued interest 


“A”, and the several denominations thereof, will be 


series 


a 
1) days prior not 


A” chosen by lot at the principal amount thereof together with accrued interest 





A” in the oper 


ice, to tl 


In the opinion of Counsel, these Bonds will be investments in which The Canadian and British Insurance Companies 
Act, 1932, as amended, states that companies registered under Part III thereof may, without availing themselves 
for that purpose of the provisions of sub-section (4) of Section 60 of said Act, invest their funds. 


A Prospectus, a copy of which has been filed under the provisions of The Companies Act, 1934, will be promptly 


We, as principals, offer these 5% First Mortgage Sinking Fund Bonds, Series “A”, subject to prior sale and change ~ 


in price, if, as and when issued by St. Lawrence Corporation Limited and accepted by us, and subject to the approval 
of all legal matters on behalf of the Company by Messrs. Duquet & MacKay, and on our behalf by Messrs. Foster, 


Hannen, Watt, Leggat & Colby, who will rely on the opinion of Counsel for the Company with respect to its titles 
to properties, assets and rights. 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 


subscription books without notice. 


Definitive Bonds, will be available for delivery on or about April 28, 1952. 


Dominion Securities Corpn. Limited 


Nesbitt, Thomson & Company, Limited | Wood, Gundy & Company Limited 
Gairdner & Company Limited 
Crédit Interprovincial, Limitée 
Déminick Corporation of Canada 
Cochran, Murray & Co. Limited 
Bankers Bond Corporation Limited 


Matthews & Company 
MacTier & Co. Limited 
Mead & Co. Limited 
April, 1952 


Collier, Norris & 
The Western City 


Greenshields & Co Inc 
Midland Securities Corpn. Limited 
Burns Bros. & Denton, Limited 


It is expected that Interim Bonds of the Company, later exchangeable for 


W. C. Pitfield & Company Limited 


Quinlan Limited 
Company Limited 


Anderson & Company 


Bartlett, Cayley & 


* Eastern Securities Company Limited 


Company Limited 


Royal Securities Corporation Limited 
L. G. 


Beaubien & Co., Limited 
René-T. Leclerc, Inc. 
Ross, Knowles & Co. 

R. A. Daly Co., Limited 


Walwyn, Fisher & Co., Limited 


Fry & Company 
Tanner & Co. Limited 


Houston, Willoughby & Company Limited 
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ELECTED DIRECTOR 
GUARANTY TRUST 


Here’s Recommended Changes in Combines Act 


MacQuarrie Report Seeks Reorpanize, Not Revolutionize Control 


The full 147-page report of 
the Committee to Study Com- 
bines Legislation was tabled in 
the House of Commons last 
wéek. An interim report on re- 
sale price maintenance was pub- 


| lishe. earlier, and led to gov- 


T. R. HARRISON 


Guaranty Trust Company of Canada an- 
nounces the election of Thomas &. 
Harrison to the Board of Directors. Mr. 
Harrison is Choirmon of the Board, 
Harrison ond Company Limited, investment 
dealers, ond President of Mifidis Cor- 
poration Lid. He is a Director of Canada 
Crushed ond Cut Stone itd., Mindomar 
Metals Corp. Ud., Maxwell Ltd., Walter 
M. Lowney Co, Utd., Rapid Grip and 
Batten ttd., Universal Cooler Co. Ltd., 
Wood Alexander Lid., and a number of 
other componies. * 


(Advertisement) 


MEN WHO GET 
AHEAD READ THE 
WALL STREET 
JOURNAL. ..00 YOU? 


A recent survey shows that a large 
number of Wall Street Journal sub-| 
scribers have been promoted to posi- 
tions of greater responsibility, Seme 
have ocen made vice p.esidenis. Some were) 
made general managers. Some have become 
presidents o! their compan.es. 

We don't claim credit for the success 
of our readers, but we do feel that 
the knowledge they absorb from the 
pages of The Wall Street Journal 
helps to fit them for bigger jobs. 

You are living in a period of far- 
reaching changes. New inventions, 
new industries, and new ways of do- 
ing are creating hew oppor- 
tunities for men who want to increase 
their incomes. Phe Wall Street Journal 
tells you about these’ opportunities. 


business 


You can use this information in two; 


ways: (1) To get ahead in your job, 
and (2) To help your company grow. 


The Wall Street Journal is more 
than a newspaper. It is a daily guide 
for every substantial citizen, Its read- 
ers include many of the wealthiest 
people in this country. Yet The 
Journal can also be of enormous help 
to men in the $5,000 to $15,000 in- 
come bracket. 

The Wall Street Journal is the 
complete business DAILY. Has larg-} 
est staff of writers on business and 
finance. The only business paper 
served by all four big press associa- 
tions. It costs $20 a year, but you 
can get a Trial Subscription for 3) 
months for $6—77 issues. Just tear 
out this ad anc attach check for $6 
and mail. Or tell us to bill you. Ad- 
The Wall Street Journal, 44 


dress: 


Broad Street, New York 4, N.Y. i 


CFP 4-19 


| executive 


ernment legislation banning the 
practice. 

Here The Post presents a 
summary of the findings and re- 
commendations of the Commit- 
tee. Mr. Justice J. H. Mac- 
Quarrie was chairman of the 
committee. Other members were 
W. A. Mackintosh, G. F. Curtis 
and Maurice Lamontagne. 


Findings and Recommendations 


Many of the virtues of free 
enterprise are confined to free 
and effectively competitive enter- 
prise and are restricted when 


| there is monopoly or monopolistic 


tendencies. Only where compe- 
tition is an effective control en- 
forcing readjustment and change 
can the State stand completely 
aside and leave enterprise free. 

Neither competition nor mon- 
opoly are absolute. They are 
mingled in complex ways in real 
market situations: location, cus- 
tom, brands, patents, public rela- 
tions, etc. modify competition and 
create monopoly positions. In 
many cases monopoly power is 
narrowly restricted, and tempor- 
ary — as in the case of making a 
new device, or in new efficiency 
which competitors soon discover. 

We are particularly concerned 
where monopoly power is of 
relatively long duration and over 
a wide range, taking high prices, 
delaying improvements, shelter- 
ing inefficiency, or endangerin : 
political democracy. 

In Canada, certain monopoly 


positions are controlled by gov | 


ernment operation or public reg 
ulation. But over the most im- 
portant portion of the economy, 
the government relies on_ its 
monopoly control policy to main- 
tain satisfactory competition. 


The present Combines Investi- 


gation Act is in the proper direc- | 


tion. Changes are needed to 
strengthen and improve  pro- 
cedures, organization and rem- 
edies, rather than to revolution- 
ize them. 


Our findings and recommenda- 
tions are under administration, 
remedies and general topics. 


A, Administration 


(1) Separation of Functions 
Under the present Act, there 
are three distinct procedural 
stages: investigation; 
judicial and legislative 
action. 
assigned to separate agencies; the 
former two are under one offi- 
cial. This union of functions is a 
basic weakness and places the 
Commissioner 
position. \ 
As investigator, he determines 
over-all policy governing the 
Commission's operation, selects 
parts of the economy and indus- 


and 


Printing Sewice aud Zuality 


at reasonable cost 
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COMMERCIAL 
TORONTO: EM. 3-5981 


-HUNTER 


PRINTING DIVISION 


MONTREAL: UN. 6-9841 


Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


48 Wanless Crescent 


TORONTO 


Mayfair 2727 


STOCK OPINIONS for April 


DIRECT BY MAIL INVESTORS’ SERVICE 


J. C. ROGERS & COMPANY LIMITED 


Without charge or obligation, please give me your brief opinions 
on the securilies indicated : 


COMMON STOCKS 


- Abitibi P.& P.Com, — Cockshott 
— Algoma Steel - 

- Altex Oils 

— Aluminium 

— Asbestos 

— Atlas Stee! 

-— Bell Telephone 

— Brazilian Tr. L. & P. 
— Brit, Am. Ol 

— B.C. Forest 

— Brown Company 

— Canada Cement 

— Can. Packers 

— Can. Steamship 

—- Can. Breweries 

— Can, Car. & Fdry. 
— Can. Celanese 

— Can. Industries 

— CPR. 


- Doseo 


Ford A 


Gen 


prepreg irs 


Hamilton 


~ Had, Bay 
— Imp. Oil 


- Can, Western Lumber — Imp. Tobacco 


Consol. Paper 
~~ Consol. Smelters 
Dist. Seagram 
Dom. Bridge 


Dom. Textile 
~- Famous P 


— Gatineau Pwr 
Petroleums 
Gen, Steel Wares 
Great Lakes Paper 
Gypsum L. & A. 


— Howard Smith P. 
~~ Had. Bay Stores 


— Int. Nickel 

— Int. Pete. 

— Labatts 
Massey-Harris 

- McColl- Front. 
Molson’s 

Mtl. Locomotive 
Nat. Breweries 
Nat. Steel Car 
Ogilvie 
Page-Hersey 
Placer Development 
Powell River 

~~ Price Bros. 

-~ St Lawrence 

— Steel of Canada 
—Gullivan Cons. 

— Superior Oils 

<- Walker-Gooderham 
— Whos. Electric 


layers 


reygteridl 


Bridge 


M. & S. 


MUTUAL FUNDS 


-~ A Common Stock Fund 
— A Leverage Fund 
— A Formula Fund 


~~ A Managed Stock Fund 
— A Balanced Fund 
—A U.S. Fund 


INVESTMENT PLANS, ETC. 


— Capitalizing on Short Swings 


— Shielded Investment Plan 
+ Dividend every Month 


— Dollar Averaging 
— Quarterly Inv. Plan 
— Monthly Suggestions 


=~ Income Tax-Free Investment for Tax-Paying Corporations 


for your convenience check-mork the securities you would like us to review — teor 
@vt and return to the undersigned. Print your nome ond eddress clearly on the coupon. 


Send to: J, C, ROGERS & 


COMPANY LIMITED 


INVESTMENT DEALERS 


360 St. James St. West, 
Name 


Address .ccvscecscceses 


Montreal 1 
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appraisal; | 


The latter is! 


tries to investigate and methods 
of investigation. 

The investigation completed, he 
assumes an entirely different role 


.«. and must make an appraisal | 
of the situation and become “at, 


one and the same time prose- 
leutor and judge.” The value of 
his assessment of a situation is 
lessened. 

There is no valid criticism of 
the administration of the Act, but 
as long as a single official has 
to perform incompatible func- 
tions there is public misunder- 
standing. There should be a 
separation of investigation from 
appraisal. 

The Commissioner's 
duties should be 


present 
divided and 
assigned to two separate agencies 


— an agency for investigation and | 


research and a board for ap- 
praisal and report. 


(2) Investigation and Research 


Agency 
There should be an agency of 


two divisions, investigation and 
research, with the same functions 
and powers as the Commissioner 
under the present Act except that 
its functions should b>» to conduct 
investigations, present the results 
to the board and to undertake re- 
search concerning existence and 


effects of monopolistic situations, 


and practices and present the 
results to the board, 

There has been criticism of 
the Commissioner's power to 
initiate investigations. But it is 
the means by which nearly all 
investigations in Canada have be- 
gun. The Act would be seriously 
weakened if it were abolished. 
Generally, only an official having 
day-to-day contact with the situ- 
ation can assess the need for 
| action. The power of the Minister 
or of six private citizens sto 


the report to become merely a 
preliminary stage in prosecution 


|should be checked. The report | 
| should review evidence, tell how 


practices worked, and conclude 
whether or not competition has 
been restricted or lessened or the 
public’s interest injured. 


The board should not recom- | 


mend prosecution or non-prose- 
cution, This should be left to the 
Minister to decide. 

Criminal punishment wil] con- 
tinue to be a primary method of 
enforcement, but the Act pro- 
vides other remedies of more 
restricted application which 
should be more vigorously used. 
Where competition has been re- 
stricted to the detriment of the 
public, by modification of patent 
or tariff provisions, more com- 
petition should be allowed. 

In each report it should be 
stated whether these remedies 
| would be effective and appro- 
priate. The report should put 
the'Government in a position in 
which ‘; would be necessary to 
act or explain why action would 
be inappropriate or ineffective. 

The board should have power 
to require periodic reports from 
|firms in, cases where it is 
| Possible to reach clear-cut con- 
;clusions as to the effect of 
Jarrangements and practices on 
the public interest even though 
it is clear that substantial mon- 
opolistic powers exist. 
| Present provisions on publica- 
| tion of report should continue. 
Proposed changes in the Act 
should remove the objection that 
| publication is a prejudgment. 


B. Remedies 


| 1, Criminal Prosecution 


| There should be a consolidation 
of legislation with a transfer to 


not | 


pee cases. The board should 
envisage the possible effective- 
ness of tariff action in every case 
presented to it and report its 
findings in this respect. The 
present condition allowing for 
tariff action is too rigid, The re- 
quirements of the public -interest 
should be the condition justify- | 
ing tariff action. 

The grant of patent rights is 
intended to encourage innovation, 
but it should nut lead to abuses 
and confer powers incompatible | 
with the public interest. When 
such undesirable conditions arise, 
| orders may be issued restricting 
;or revoking the patent right or 
}requiring compulsory licensing. | 
The board should consider the 
|impact of patents in every case 
| presented to it and report its 
findings. The requirements of 
the public interest should be 
sufficient to recommend patent 
| action. 


There should be close liaison 
between the board and other de- 
partments of governments whose , 
| activities may affect the competi- | 

} tive structure of our economy 


'C. General 


There should be a program of 
research on industries, abuses, | 
and remedies. If exploitation and 
unfairness exist, the public has | 
the right to know it; on the other | 
hand, if private enterprise is) 
efficient and alert, it has the| 
right to be protected against 
prejudices and unjust demands. 

The agency should carry out 
the research. To avoid possible 
abuses, the powers of the agency 
should be limited: instead of pub- | 
lishing itself the results of | 
studies, it would present them to 
the board and the board would 


| have the responsibility of making 


originate action is a salutary| the Combines Investigation Act} the report; the power to require 
residual one, but as a practical) of parts of sections 498 and 498A | persons to supply information to 


;matter it cannot replace the 
other, which should remain with 
the investigating agency. 

The agency should have an 
}extensive program of research 
into monopolistic problems. 

As a check on the agency's 
power, any entry and examina- 
tion of premises and records and 
witnesses should be only:with the 
|}approval of the board. 

The investigation complete, the 
agency would present the results 
to the board for review and 
appraisal. 

(3) The Board 


There should be an administra- 
tive board reporting to the Min- 
ister and cemposed.of.members 
chosen for their knowledge, skill 
and integrity and not as repre- 
sentatives of interested groups, 
and appointed for a tenure that 
would secure their independence. 
The board should hear oral evi- 


| dence, consider and appraise all 


in an equivocal | evidence presented to it, ensure | 


that persons unden investigation 
| have full opportunity to be heard 
and report and make recom- 
mendations, The board should 
appraise agency studies and make 
recommendations, recom- 
mend changes in legislation, re- 
quest the agency to undertake 
|research. It should have the 
|}power to require a firm or a 
| group of firms to submit periodic 
|reports to enable the board to 
assess operations against public 


interest if the board finds the in- | 


idustry exercises 
monopolistic powers. 

After it has the documentary 
|; evidence, the board would hear 
| the oral evidence. There should 


substantial 


be no change in the Act; proceed- | 


ings in private unless otherwise 
ordered. The practice followed 


| of hearing evidence of witnesses | 
| from one company without other | 


| persons present, where necessary 
|to protect business interests of 
| such company, would continue. 
Following the hearings, the 
| board would prepare a report to 
}the Minister and it would be 
made public as now required. The 
scope of the report should be 
widened and _ its _ significance 
strengthened, The tendency for 


COMPANY, 


B. C. POWER CORP., Vancouver 
consolidated net profit in 1951 was 
$2,913,834—up 11.88% from the pre- 
vious year’s net of $2,604,405. 

Gross revenues amounted to $46,- 
| 880.250—up 8.96% from 1950. Elec- 
tricity revenues, at $25,333,076, were 
j}up 19.65%. Railway, urban, bus, etc 
(passegger) revenues, at $12,190,748, 
were down 5.29%, interurban bus 
revenues, at $2,024,046, were down 
3.06%, railway (freight) revenues 
at $2,917,864, were up 10.08%, gas 
revenues, at $3,939.599, were up 
1.59%, and miscellaneous revenues 
| at $474,917, were up 31.24% 

Kilowatt hours sold amounted to 
1,512,461,144— up 8.59%, 
carried in railways, urban buses, 
}etc., totaled 126,511,810—down 5.05%, 
passengers carried in 


railway freight tonnage carried was 
1,126,659 tons—up 10.91%, 
feet of gas sold totaled 3,492,981,000 
—down .79%. 
Number of electric service custom- 
| ers increased 4.1%, bringing total to 
| 234,816. Average annual consump- 
| tion was 2,299 kw.h. Number of gas 
| customers was slightly lower during 
ithe year. 

Three applications for increased 
electricity rates and one for higher 
gas rates were made to the Public 
Utilities Commission. All were 
granted. Rate increases affecting the 


interurban bus and railway freight ! 


operations also were authorized dur- 
ing the year. 


Capital expenditures during the | 


year amounted to $17,133,905. Major 


items were: electric and gas exten- | 


sions in Vancouver, reconstruction 
of No. 1 generating station at the 


Lake Buntzen hydro-electric devel- | 
opment, new transmission lines, etc., | 


at the Wahleach development, con- 


struction of several substations, in- | 
of overhead wires for! 


stallation 


, oe ae 
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passengers | 


interurban | 
| buses totaled 4,919,047—down 2.37%, | 


and cubic | 


;of the Criminal Code which 
| create offences not now contained 
in the Act. 

The courts should not have to 
find specific detriment. They 
lack machinery and it is not their 
proper role to enquire into 
economic performance rather 
than just to test the lessening of 
competition. 
| Part of the Criminal .Code 
should be re-drawn to make it 
clear that spot competition can be 
met, that the provision against 
granting a better price to one 
|customer, is with regard to a 
course of action, not a single 
transaction. 

It should be made clear that 
| there is no two year limitation in 


criminal prosecution under Sec- | 


| tion 1141 of the Criminal Code. 

Trial by judge and not by 
jury should remain. In the ¢ase 
of a corporation a trial by “one’s 
peers” does not apply as with in- 
| dividuals. There is much docu- 
mentary evidence. In a _ non- 
| jury trial this can be entered on 
the record without being read at 
the time, shortening the sittings. 
At the same time the length of a 
trial would be a heavy burden 
for a jury. 

The present statutory limits on 
fines should be abolished and the 
amount of the fine, in each case, 
should be in the discretion of the 
| court. 

2 Supplementary Judicial 

Remedies 

The use of the injunction is 
suggested. Constitutional and 
legal obstacles may stand in the 
way of its use, but it should be 
considered. Constitutionally a 
strong case can be made 
federal jurisdiction over criminal 
law includes steps essential to 
prevent crime. 

The court should have the 
| power to require periodic reports 
,from firms convicted of illegal 
| practices. There is at present a 
lack of machinery, short of 
a further investigation. for check- 
ing on the continuation of illegal 
practices. 

Our combines legislation has 
always contained provisions for 
tariff and patent action in com- 


> . 
REPORTS 
Vancouver trolley coaches, purchase 
of 55 new trolley coaches, and pur- 
chase of Hope and Lillooet systems. 
C. L. Gundy was appointed direc- 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 


Gr. eper. rev 
| Net income 
Less: Depr 
Inc. tax res 
Add: Inv. prof. 
Net revenue 
Less Fixed Charges 
Bond int 
Bi. disc 
Subs. pf 
Net profit 
Less: Cl, A divs 
Surplus for year 
eLoss 
Times Fixed Charges Earned: 
Betore depr 2.68 2. 66 
After depr 1.54 1.53 
Earnings per Share a0d Dividend Record: 
Class A $2.35 $2.10 
Class At 2.19 2.06 
Paid 1.60 
Class B. 30.19 
Nore paid 
*Before (tafter) participation, 


6,120,189 
4,967,205 

059,087 
8,280,488 7,401,344 
3,451,103 

248.829 
1,675,722 
2,013,834 
1,984,000 

928,834 


3,314,504 
242,300 
1.330 535 
2,604,405 
1,984,000 
620,405 


w/o 
divs 


$0.06 


CONDENSED CONS. BADANCE SHEET 
As at Dee, 31: 1951 1950 
Cash, mkt. bds 
Accts, rec. . 
Notes rec 
Inventories ° 
B.C. Elec. mtge. bd.e 
Total curr. assets 
Prep. exp.’ 
Empl. pens, fd. .... 
Bd. refund. exp. .... 
Constr, funds 
Other assets ° 
Fixed assetse 204,624,714 
Total assets . 348,502,152 
Bank overdraft oe 
| Accts. pay, .....+... © 
| Taxes pay. 
Construct. acct. .... 
| Other curr, Habs. ... 
Total curr. Mab. 
| Funded debt .. 
Gen. acc. res. .. 
| Empl, pens. fd. . 
; Subs. cap, stk. ..... 
| Capital stock 
Capital surplus 
Earned surolus 
eMkt. value . 
eAfter deor. of .. 
tIncl, in curr. assets in co’s report. 
Working capital . 7,061,978 0244062 
Excess of curr, liab. over curr. assets. 


6,345,802 
1.905,274 
5,992,525 
71,850 
19,269,429 
157,065 
3.664,913 
4,777,028 
14,192,016 
1,816,587 


5,839,140 


11,848,082 
124,695 
3,559,836 
3.851.803 
9,440,625 
1,600,076 


that | 


the agency would be on the ap- 
| proval of the board. 

| Our legislation is in genera) 
terms and is subject to court 
interpretation. There is some un- 
|certainty. But any gain in cer- 
tainty which might be gained by 
specifying permitted and pro- 
hibited practices would ve more 
than outweighed by loss of range 
and flexibility. The list of mon- 
opolistic practices is never com- 
plete, but ever changing. Almost | 
all of them may lead to monopoly, 


j 


but do not necessarily and al- 
| ways bring such a result. 
Private initiative and freedom | 


from government intervention are 
justified only when comple- 
mented by freedom from private 
monopoly power and by the 
the acticn of competitive forces. 
Those who escape from the 
rigorous conditions of the com- 
petitive rule must expect to be 
subjected to legislation designéd 
to check monopoly power. 

The “loss-leader” practice is 
not in the public interest. There 
exists in section 498(c) of the 
Criminal Code some protection 
against extreme uses of the 
device. The “loss-leader” practice 
should be studied to determine its 
prevalence and effects and to 
recommend suitable amendment 
of the Act, if necessary. 


GREAT-WEST LIFE 
APPOINTMENT 


R. C. BARNSLEY, F.S.A., A.I.A. 


R. C. Barnsley, F.S.A., A.I.A., has been 
appointed Director of Research of The 
Great-West Life Assurance Company, H. 
W. Manning, Vice-President and Man- 
aging Director, has announced. Formerly 
Associate Actuary, Mr, Barnsley assumes 
responsibility for conducting and co-or- 
dinating’ research in all phases of the 
Compony's insurance operations. 
creation of this new executive position is 
an outcome of the Greot-West Life's 
marked expansion in Canada and the 
United States and its growth to $1.9 bil- 
lions of business in force on the lives of 
over half a million policyholders. * 
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THE FINANCIAL POST 


to your 


investment problems 


by mail 


Investing by mail is prompt, simple and 
dependable. For many people, it is the 
most convenient and satisfactory method 
of attending to investments, 

We assist investors by mail, analyzing 
their needs, submitting opinions and 
providing constant information regard- 
ing any securities in which they may be 


interested. 


If you will write us, we shall be glad to 
explain further details of investing by 
mail and to send you a copy of our book- 


let “Investments”, 


LISTED STOCKS 
Buying and Selling Orders accepted for 
execution at regular rates of commission 
on the Toronto, Montreal and New York 


stock exchanges. 


Dominion SECURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO MONTETAL SEW YORK LONOOW ENG WIUPEG CALGARY VANCOUVER WCTOmA 


WOnOOR KITCHENER BRANTFORD Haw 


Tom OTTAWA OUTErC MALIFAR SAINT JOKE 


SO King Street West, Toronto, Canede 
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"Shortest and Surest Method” 
MATRICULATION — GRADES IX-Xill 


Complete Matriculation in one year — No extra curricular activities — Small 
study groups — Individual instruction. 


Applicants now being considered for Fall Term, 
Telephone for Fall Term— MI. 2073 


84 WOODLAWN AVENUE WEST 


buy them again and again... 


International Harvester has 


TORONTO, CANADA 


Those who buy a Barrett* Roof once, 


bought 33 Barrett Bonded Roofs 


You might buy once because the salesmanship is good. You'll buy 

twice only if the product is good. Interriational Harvester Company 

of Canada, Limited has bought thirty-three Barrett Bonded Roofs. 
International Harvester manufactures a complete line of 

farm machinery. In addition, it makes International Trucks, 

Crawler Tractors, home refrigerators and freezing units. During 

the past twenty-two years Barrett Roofs have played a 


plants from the weather. 


more and more important role protecting International Harvester 


When you build, or re-roof, specify a Barrett Specification* Roof. 


1.60 | 


$557,332 | 
4,560 306 | 


891,303 | 


THE BARRETT COMPANY, LIMITED 


Halifax 


Saint John 


‘® Montreal 


Toronto ** Winnipeg ** Vancouver 


*Reg'd Trade-mark 


“Between the World and the Weather since 1854” 


oC 
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Crafted by men skilled in the 


art of shoemanship, Hartt 
Shoes give you the 
style-perfect 
cppecrance, 

comfort and 

lasting wear to 

which you' cre 

entitled. 


The 
oe 


FOR MEN 


At Better Shoe Stores 


Factory : 


Feel famous* ina | GRENFELL 


“The Eden” 


Across Canada 


Fredericton, N.8. 


%& Put vourself among the 
many famous sportsmen 
~—like Henry Cotton 

—who always wear 

and recommend 
Grenfell. Ever 

since it was de- 
signed for Sir 
Wilfred Grenfell 

of Labrador, 
Grenfell Cloth 

has been chosen 

by great explor- 

ers and great 
sportsmen be- 
cause it com- 

bines maximum 
protection with 
minimum weight. 


GOLF JACKETS * RAINCOATS * SPORTSWEAR 


if your locel retailer does not stock Grenfell garments write to: — 


DEACON BROTHERS LTO, 


| 


BELLEVILLE, ONTARIO 


Most offices have their weekly or monthly BUSY 
day—when, on top of daily work, some routine 


job has to go through. 
ments, works production sheets, 
Make your B-day a BRADMA day 


and so on. 


It may be wages, state- 
circylarizing 


—aond get the extra work done with the effi- 
ciency and precision of a planned military 
operation. BRADMA mechanizes routine clerical 


work, one operator 


producing as much as ten or 


twelve typists and with complete accuracy, The 
advice of BRADMA Business Experts is freely 
available to discuss the application of BRADMA 
to your clerical needs. 


Made throughout in Britain — Used throughout the world. 


ADDRESSING 


@ BRADMA Clerical Mechenize- 
tion means focsimile Typewriter 


MACHINES AND 


BUSINESS SYSTEMS LIMITED 


20 Temperance Street, Toronto, Ont. 
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Study Strives To Unity 


Piéhcas Income Concepts 


| CHANGING CONCEPTS OF 
| BUSINESS INCOME; report of 
| study group on business income 
|set up by American Institute of 
| Accountants and financed by it 
and the Rockefeller Foundation; 
Macmillan Co. of Canada, To- 
ronto; 160 pages; $2.50. 

Because of the profound 
changes which have affected the 
economy over the past 10 or 15 
yeprs the old ideas of business 
income have been subject to 
change and discussion. For three 
years the above study group, 
which included lawyers, econo- 
mists and businessmen as well as 
accountants, made a survey and a 
historical study of the uses of the 
word “income” and terms associ- 
ated with it in accounting and in 
business, economic and political 
fields. This book is their final re- 
port. 

It's given in the hope of making 
the situation better known and 
understood and of moving toward 
better agreement. 

Section 2 of the report outlines 

“Concepts of Income"; Section 
3 gives a brief historical account 
of develoyment of present ac- 
| counting principles; Section 4 and 
|5 discuss important accounting 
,developments in recent years 
which serve to illustrate the kinds 
of practical questions that arise; 
Section 6 and 7 deal with concepts 
of business income from economic 
and legal viewpoints; Section 8 
contains conclusions. In Section 
|9 there are 16 dissents or com- 
ments by various members of the 
study group. 

Probably all members fee] that 
the study has achieved its greatest 
contribution in bringing so many 
diverse minds to bear on the 
problem, in reaching as much 
agreement as has been achieved, 
and in offering a comprehensive 
basis for further study, the fore- 
word states. 

Among the conclusions are: 

(1) “It would seem that in the 
longer view methods could, and 
should be developed whereby the 
framework of accounting would 
be expanded so that the results 
of activities, measured in units of 
equa] purchasing power, and the 
effects of changes in value of the 
monetary unit would be reflected 
separately in an integrated 
presentation which would also 
produce statements of financial 
position more broadly meaningful 
than the orthodox balance sheet 
of today. It is believed that state- 
ments of business income in which 
revenues and charges against 
revenue would be stated in units 
of substantially the same purchas- 
ing power would be significant 
and useful for many of the pur- 
poses for which income deter- 
minations are commonly used, if 
not also in reports upon steward, 


ship.” 
(2) Probably the difficulties 


bound to be presented, could be 
solved by the highly developed 
accounting techniques of today. 

(3) “For the present, it may be 
well that the primary statements 
of income should continue to be 
made on bases now commonly 
accepted. But corporations whose 
ownership is widely distributed 
should be encouraged to furnish 
information that will facilitate the 
determination of income meas- 
ured in units of approximately 
equal purchasing power, and to 
provide such information wher- 
ever it is practicable to do so as 
part of the material upon which 
the independent accountant ex- 
presses his opinion.” 

(4) More systematic disclosure 
of the methods of dealing with 
elements of income determination 
is called for. 


(5) Managements must continue 
to choose their own accepted 
accounting methods. The inde- 
pendent accountant should con- 
tinue to recognize an obligation to 
pass upon the appropriateness of | 
the methods employed and the 
fairness of the manner of their 
application in determining the 
income reported, and should as- 
sume a similar responsibility in 
respect of the supplementary in- 
formation which forms a part of 
the material on which he passes. 

(6)“There have been, and 
should continue to be, systematic | 
efforts to attain a closer approach | 
to uniformity in treatment of | 
routine transactions and to elim- | 
inate variations in practice which 
dv not reflect material differences 
in postulates or conditions.” 


(7) “No single method of im- 
plementation of a single concept 
of income can in itself meet all 
the needs of those who use income 
determinations as a guide to ac- 
tion of one sort or another.” 

(8) The new investor is inter- 
ested in present prices and future 
income, more than past perform- 
ance based on old values. 


(9) The investor who purchases 
stock from a previous holder steps 
into the latter’s shoes; taxation of | 
dividends is based on this view. 
But this view cannot be taken 
when he buys (otherwise than by 
succeeding to the pre-emptive 
rights of a stockholder) a new 
issue.of stock made by an old 
company. For these reasons the 
income presentation that is ap-' 
propriate in an annual report may | 
not be as useful as some other 
presentation in a prospectus for 
the sale of stock. 

(10) “Quite apart from this case 
there are changes in stock owner- 
ship which are so sweeping as to 
make effective cost to the new 
owner a more significant measure 
of accountability for property 
thereafter than cost. to the} 
corporation .. .” } 

(11) “The annual 


statements of 


financial 
corporations are} 


| purpose; 
jseek the advantage of market- 


primarily reports of stewardship, 


|and the methods of présentation 


should be determined with con- 
stant regard to that primary 
but when corporations 


ability for their securities they 
incur an obligation of disclosure 
to investors generally.” 

(12) “It is highly desirable (as 
the tax statutes recognize) that 
income should be determined for 
income tax purposes and for gen- 
eral financial purposes as nearly 
as possible in the same way.” 

(13)“There is need for further 
study of concepts of income in 
relation to accounting entities, the 
corporation, the group of corpora- 
tions, the enterprise, the ultimate 


| beneficiaries (stockholders, and so 


forth).” 


THEY WENT TO COLLEGE by 
Ernest Havemann and Patrica 
Salter West; George J. McLeod 
Ltd., Toronto; 277 pp., $5.25. 


For the college graduate, the 
parent and the employer here's a 
look at what a college education 
means in terms of the economic 
Status, opinions, achievements, 
etc., of a large sample group of 
U. S. college graduates. 

The surveys show that the col- 
lege graduate is better off finan- 
cially than his less well-educated 


|fellow man and the chances are 


his income will continue to rise 
after age 45—opposite to the 
general trend. 

In every occupational field 
grade-A students do better finan- 
cially in later life than do those 
Who made lower grades; but con- 
trary to popular myth, grades 
play a smaller part in business 
;success than in any other field. 
What matters most is whether a 
boy worked his way through col- 
lege or was sent through by his 
parents. And contrary to popular 


; myth the big man on the campus 
| doesn't 


make the most money 
later. 

While the book 
questions still 
one of the few 


ever done 


leaves many 
unanswered, it’s 
surveys of its kind | 
and is quite readable 


| 


IS ANYBODY LISTENING? by 
William H. Whyte Jr. and the 
editors of Fortune. Drawings | 
by Robert Osborn; Musson 
Book Co., Toronto; 239 pp., $4. 
Here is a readable, witty and 

direct inquiry into the failure of | 

North American business to “sell” | 

free enterprise to the public in 

general, other businesses and its 
employees. 

The book shows how business 
spends millions in time and en- 
ergy from banquet table to ex- 
pensive advertising campaigns in 
telling its story — with doubtful 
results. 

Never before have Canadian 
businessmen had such an exciting 
story of achievement and expan- 
sion to tell the Canadian public 
and the world in general. Some 
of the pitfalls to be avoided in 
getting the message across are 
given. 

While the book deals primarily | 
with U. S. business and the U. S. | 
businessmen, their methods are 
common to Canadian business in 
varying degrees. 

YANKEE CANUCK om & MIN- 
ING CORP. has received payment 
for April 13 option installment of 
200,000 shares at 25c a share unde! 
agreement with Prairie Underwrit- 
ing Syndicate. Issued capital is 
4.161414 shares, leaving 838,586 
shares in treasury. 


Photo by Belair. 


RANGER BREWING 
ELECTS NEW DIRECTOR 
Henry C, Krug, President of Doon Twines 
Limited, Kitchener, Ontario, has been 
elected to the new Board of Directors of 


the Ranger Brewing Company Limited, | 
Kitchener. | 


In announcing the election of the new | 
director, W. P. Renaud, President of 
Ranger Brewing Company stoted thot Mr. 
Krug's wide experience would be of in- 
valuable help in the execution of broad | 
new plans prepared by the Company. * 


ANNUAL REPORT 


Ask your Investment Deoler 
for the Annual Report 
and prospectus of 


CALVIM BULLOCK 
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ROCK BOTTOM COST and fast production 

assured by Can-Car’s modern equipment and 
experienced personnel. 

CLEAN UNIFORM CASTINGS of consistently high 
quality secured by the most modern steel 
making and moulding techniques. 

CORRECT PHYSICAL PROPERTIES are built into every 
Can-Car casting through close metallurgical control 
from the molten metal stage right through to 
completion of the job. 

Our engineering department is at your service 

in the matter of design and other problems. 

Your enquiries are invited. 


é CANADIAN CAR & FOUNDRY COMPANY LIMITED 


Heod Office: Montreal 
Plants: Montreal, Fort Williom, Brantford 


the reward 
of research... 


Researth plays 4 major role 
in thé planning and produc- 
tion of modeth packaging 
materials. Recognizing this the 
Bathurét organization has provid- 

ed its subsidiary companies . 
Kraft Containers Limited and Ship- 
ping Containers Limited ... with a 
container research and development 
laboratory at the St. Laurent piant that is 
unique in Canada. Highly experienced re- 
searchers employ, under rigidly controlled con- 
ditions, all known appatatus and techniques for 
the testing of containers and their penneg* 

materials, 

That is why shrewd users of packaging seateciols are 
quick to recognize their superior design and construc- 
‘tion, rigidity and merchandising appeal. If you want’ 
maximum satisfaction and value for, your pene 


dollar .. . or if you have a special packaging preeann 
.+- consult us. ’ 


it ye Al, 
‘OF BA HURST POWER & PAPER oman LIMITED, BATHURST, NB. 
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ENGLISH ELECTRIC 
COMPANY 


AL 


. 


L PREVIOUS RECORDS 


SURPASSED 


The thirty-third annual general 
meeting of the English Electrie Com- 
pany, Ltd, was held on March 27 
in London. SIR GEORGE H. NEL- 
SON, F.C.G.L, Mi.Mech.E., M.LEE., 
(chairman and managing director) 
presided, and in the course of his 
speech, said: 

Turnover and production have 
again been substantially increased in 
volume and value during the year 


| business. Your company has taken 
|up slightly more than its due pro- 
| portion of these new shares, and we 
now own a 54 per cent. interest in 
the Canadian group. 


| Benoni works has again increased, 
| oe costs there are still higher than 
in this country. We are fortunate 
| that our South African company 
continues to receive substantial 


LABOR ROUNDUP 


By RONALD WILLIAMS 


Windsor Building Strike Threat Removed 
After Visit of MRA Employer-Union Team 


The City of Windsor, Ont., has, findings following hearings be-| with the Ontario Hydro for the 
had more than its share of grief| hind closed doors. He confirmed) vast Niagara Falls development. 


over its unhealthy 
climate. To try to case the pain,| 
| senting business, city council and 
labor, has been established. 


industrial | the discharge of 13 Chrysler em-| 


ployees for engaging in a slow- 


hired after a 15-day suspension. 
Chrysler hoped the decision 


AFL strategy has been to reach 
agreement with the contractors 


|a civic committee of nine, repre-| down, ruled a 14th should be re-| before the job starts. In B. C. 


| this has led to trouble with the 
iCCL which says it won't sign 


Last week they got some lin-| would mean the end of a war of | agreements until the workers on 
In South Africa production at our|expected help from the senior attrition that has been going on the job have had a chance to vote 
AFL official in Canada, Toronto’s since mid-January. At times, it)on the union they want. 


Russell Harvey and a team of 
Moral Rearmament 
from Miami who earlier had held | 


and the net profit has risen by £203,- | orders for power plant, transformers | a Toronto audience of 1,000 en- 


984 to £1,132,550 thus in all respects | and switchgear made in the United |thralled for two hours. 


creating records over past achieve- 
ments, 


DISTRIBUTION OF PROFITS 


e ‘ 

The expansion of the company’s 
business, the rising costs on both 
capital and revenue accounts, and 
the absence of depreciation allow- 
ances adequate to meet the fall in 
the purchasing power of the £ in 
terms of the replacement of plant, 
make it wise, in the interests of the 
shareholders, to follow & conserva- 
tive profit distribution policy. 

It is proposed, therefore, to trans- 
fer £550,000 to the general reserve, 
and .to pay a final dividend of 10 per 
cent., less income-tax, on the Ordin- 
ary stock for the year ending 
December 29, 1951, making, with the 
interim dividend a total of 15 per 
cent., less income-tax, for the year, 
leaving the carry-forward at £477,- 
186, which is £188,434 more than last 
year 

Inflation remains a serious threat 
to our national economy. We wish 
it to be widely known that the level 
of profits in our company ig ex- 


tremely modest and does not con- | 


tribute to the lowering of the 


purchasing power of the £. 
INCREASED EXPORTS 


By heavy capital expenditure after 
the war on plant and research 
equipment, by intensive’ selling 
efforts in our markets throughout 
the world, and stupendous efforts by 
our production executives, the com- 
pany has increased its turnover since 
1946 by £24 million and raised the 


percentage of its exports from 20) 


per cent. before the war to 50 per 
cent. of a vastly greater volume of 
business to-day. 


WORKING WITHIN THE 
COMMONWEALTH 


We have always believed that a 
closer economic working between 
the countries of the Commonwealth 
must benefit the Commonwealth as 
a whole, and were encouraged by 
the declaration made after the meet- 
ing of the Finance Ministers in 
London of their determination to 
co-operate in building up the 


economic stability of the Common- 


wealth. 


Our company now has works in 
Canada, South Africa and Australia, 
which act as springboards from 
which the results of our vast re- 
search and development activity in 
thig country can be made available 
for the development of the economic 
resources of those countries to fur- 
ther the economic and strategic 
strength of the Commonwealth. 

We siiall continue to make every 
possible contribution to build up 
industry and to foster the exchange 
of commodities within the Common- 
wealth so that the interests of each 
country can be dovetailed into the 
economy of the whole, and so 
approach the ideal of single 
economic unit. 


CONTINUED EXPANSION 
OVERSEAS 


In Canada our subsidiary, John 
Inglis Company, Ltd., raised further 
capital to finance its expanding 


a 


Kingdom. 

In Australia our, new factory at 
Brisbane, continues to increase its 
output, but costs have increased here 
too; the flow of ordérs on the home 
works for the Australian market has 
steadily continued. In spite of the 
new restrictions on imports of 
| domestic products, there is no re- 
striction or substantial recession in 
demand for capital goods for which 
Australia has placed substantial 
orders with us. 


STEAM TURBINES 


The most outstanding units sup- 
| plied by us generally in the steam 
turbine field were the hydrogen 
cooled machines for the B.E.A. at 
Fulham and Birkenhead and Stour- 
| port and the first of four machines 
| for the Hydro Electric Power Com- 
;mission’s Clark Keith generating 
station at Windsor, Ontario. The 
B.E.A. has also ordered from us the 
first 100 M. ~. unit for one of their 
new generating stations. 
| An excellent dollar-earning order 
jreceived during the year is for a 
water turkine driven alternator for 
Canada, with a greater output than 
has ever previously been incorpor- 
ated in a single unit at this speed. 


SWITCHGEAR 


Another important dollar-earning 
order was received during the year 
| for 138 kV airblast circuit breakers 
} for the Hydro-Electric: Power Com- 
mission of Ontario in Canada. 


| RESEARCH AND DEVELOPMENT 


I have referred to some of the 
fields df research and development 
in which we are engaged. To give 
you an overall picture of its measure, 
I would say that we now employ 
about 6,000 people. scientists, de- 
signers, engineers, draughtsmen and 
craftsmen for our own and sponsor- 
ed research and associated design 
and development, involving an ex- 
penditure of £6% million per annum 
This. of course, does not include 
|work on products like hydro-elec- 
tric. steam generating nor steel 
works plant, which are normally 
designed to suit the application. 


GROUP ACTIVITIES 


The accounts of D. Napier and 
Son Limited show a substantially 
increased net profit. The company 
has a substantial part to play in the 
country’s rearmament programme, 
including the production of Rolls- 


Royce “Avon” aero engines. 


The Marconi's Wireless Telegraph 
| Company Limitec and The Marconi | 
|International Marine Communica- 
tion Company Limited have both | 


| principles 


(Labor | 
Roundup, April 12). 

No one will come out flatfooted | 
and say the help had anything to 
do with it, but a building strike 
by 1,000 AFL union laborers| 

| scheduled for last week, was a 

denly postponed. This week it 
looks like it might be off for 
good. 


If so, and if the “help” was a 
factor, Labor leader Harvey must! 
get most of the credit for bring- 
ing about the changed union- 
management climate which made 
jeven the postponement posible. 


MRA Called In 


Harvey was convinced that the 
jissues left unsettled were not 
enough to justify a strike (time- 
and-half for four hours on Satur- 
day) 7 

While listening to the Miami 
| MRA team at the Toronto Per- 
j}sonnel Conference, he got an 
idea: Why not have them tell) 
their story to Windsor? It 
couldn’t do any harm; it might 
do a lot of good. He was sure that 
a settlement could be reached if} 
the human barrier of resentment 
| and bitterness could be .bridged. 
| Basically, that's what MRA hopes 
to achieve in the field of labor 
relations, 
| That was Friday. The Windsor 
| strike was scheduled for Monday. 
Harvey had to move fast. First, 
| he arranged a Saturday luncheon 
in Toronto between the MRA 
team and 50 hand-picked AFL! 
officials. Then he proposed the 
Windsor trip. 

That same night, Harvey, the 
| MRA team and a group of Tor-| 
;onto personnel men sat down to 
dinner in Windsor with 75 of the 
city’s leading business, civic and 
labor leaders. Two of the guests 
were the key union and employer 
officials in the threatened build- 
ing strike. 

“Windsor has been sick and is 
sick,” admitted Chairman Mayor 
Arthur Reaume, after the MRA 
spokesmen had retold _ the 
“Miami” story of a transforma- 
| tion in employee-employer rela- 
tions in the airline industry. “I 
am very hopeful that we may be 
able to inject some of the MRA 
into our generations 
here. At least, we should make 





lagain had a successful year. The} an attempt... No one can criti- 


|Marconi Companies’ leadership of 
| research in their special electronics 
| field is acknowledged all over the 
world and has been maintained in 
1951. 

The report and accounts were un- 
animously adopted. 

At a subsequent extra-ordinary 
general meeting the proposed in- 
crease of the company’s authorised 
capital to £10,000,000 by the creation 
of a further 2,000,000 Ordinary shares 
‘of £1 each was approved. 


E. B. Macee Lrp. 


ENGINEERS — 


FABRICATORS 


IN 


PLATE — STRUCTURAL 
STAINLESS 


P.O. BOX 189 


JUPITER OILS during March 
issued 26,070 shares in exchange for 
$79,000 of 5% convertible sinking 
fund debentures. Issued capital is 
2,326,070 shares, leaving 873,930 
shares in treasury. 


STOCKS 


- BONDS - 


PORT COLBORNE, ONT. 


JET .OILS has received payment 
for June 27 option installment of 
100,000 shares at 62c a share under 
agreement with Kippen & Co. 
Issued capital is 3,401,007 shares, 
leaving 598,993 .shares in treasury. 


GRAIN 


INSURANCE 
Fire - Auto - Casualty - Marine 
and all other classes 


REAL 


ESTATE 


Sales - Rentals - Loans 


LEASES 
Oil and Gas Rights 


COAL and COKE 
Wholesale Distributors 


We oller a complete Insurance 
and Financial service based on 
over sixty years’ business ex- 
perience in Western Canada. 


BRANCHES 


CALGARY 


WINNIPEG 
ON 


VANCOUVER 


UNE &- 
EOMONT 


jcize us for trying.” 

The Post understands that the 
building strike was postponed 
there and then. Union and man- 
agement officials are reported to 
jhave emerged from‘a hurriedly 
arranged meeting, each with an 
entirely new impression of the 
other. 

Harvey, although he doesn’t 
embrace MRA publicly, says he 
is convinced the Windsor meet-| 
jing played an important part in 
getting the strike postponed. 

Whether it did or not, Wind-' 
sor’s campaign to improye its in- 
dustrial climate appeared to be 
off to a good start. 


Not Summer Yet 


But one robin doesn’t make a 
‘summer, While the principles of 
MRA were going to work in one 
direction, the old Windsor spirit 
| was manifest in another. 

Like Ford, Chrysler Corp. of 
Canada has been having its labor 
troubles, but neither union nor 
|company wanted to air them in 
public. Last week the lid came 
off and there was nothing they 
could do about it. In Windsor, 
Judge Harold E. Fuller, acting as 
lan arbitrator, made public his 


COMPANY 
REPORTS 


To assist readers in 
comparing company 
ments. The Financial 


appraising and 
financial «tate- 
Post has a uni 


| natural 


reached the point where the 
in mid-afternoon because the 15 
employees involved refused to 
meet production schedules. 
Schedule called for 12% units 


an hour in a key body shop de- 


the increase possible without any 
extra effort by the crew. 
Judge Fuller said the company 
produced evidence that 12'% units 
were reasonable and made proper 


also that in another plant the 
rate was 15 an hour with the 
same manpower, 

The union's own time-study 
man had to admit, added Judge 
Fuller, that the work could be 
done at the new rate “but to do 
it, the men had to work 10°; -20% 
over their normal working rate.” 

Even the 15 men involved all 
admitted to Judge Fuller that 
they had some free time, even 
with the 12'%-an-hour schedule. 


But to make sure, Judge Fuller! 


ordered an independent consult- 
ing firm to do a time-study. Both 
parties agreed to it (although the 
union refused to agree to this 
when the company proposed it at 
the begining of the dispute). This 
study showed 124% was “reason- 
able.” 

“... These employees,” said the 
decision, “were dismissed for con- 
tinued failure to carry out the 
instructions of their foremen in 
accordance with reasonable 


duction standards .. . it is obvious 


that (they) acted in unison—un-|} 


doubtedly after discussion of what 
form their action should take 
(against) what they allege as an 
unjustified speedup.” 

For Chrysler, the decision wa: 
a major victory; for the union, a 
crushing defeat on what it had 
puffed up into a phony charge of 
“speed-up.” Whether it settled 
anything was something else 

Meanwhile, the Ford strike 
post mortem moved another step 
closer to a final verdict. In County 
Court, a jury found three UAW 
committeemen not guilty on 
charges arising out of the pre- 
Christmas strike. However, they 
still face other charges along with 
other strikers. 

At the same time, Ford tabu- 
lated the total cost of the disturb- 
ance. Direct cost, not counting 
loss of business and profit: $465,- 


| 000. This covers cost of repairing 


damage to the plant, payment of 
salaries of employees made idle 
by the walkout, and miscellan- 
eous expenses, This, says the 
annual report of the company, 
was a contributing factor in 1951's 
24°> drop in net profit before 
taxes. 


. 


Building Battle? 

The Canadian Congress of 
Labor has taken a step which it 
hopes may throw a block at the 
fast-moving aggressive AFL con- 
struction unions that have been 
walking off with all the big 
resources development 


contracts. 

In Ottawa, it was learned that 
the CCL has turned over its fed- 
erally chartered building labor- 
er’s unions (1,800 members) to 
the United Mine Workers District 
50. This is a “catch-all” division 
of the UMW run in Canada by 
veteran labor man Silby Barrett. 

The announcement came almost 
simultaheously with word of an- 
other major AFL victory: certi- 
fication on the B. C.-Alberta oil 
pipeline will go to the AFL 
Teamsters, Engineers, Laborers 
and Plumber-pipefitters. 

In B. C., the AFL already does 
the bargaining on the big Alcan 
job and Consolidated Mining & 
Smeiting Co.’s expansion pro- 


pro-| 


So far, most of the CCL opposi- 


spokesmen! Whole plant had to be shut down tion has been coming from the 


CCL federal unions. There is no 
CIO union in the field, probably 
| because the various craft groups 
in the building industry are not 
receptive to industrial - type 


; partment, against-10 previously.| unionism. 
| However, new equipment made | 


The latest CCL move however, 
puts its building unions in as 
| close a CIO group as they can get 
'as matters stand today. John L. 
|Lewis was the architect of the 
| CIO. His UMW is no longey in it, 


|allowance for fatigue and relief;| but his union to all intents and 


purposes, acts like a CIO affiliate. 

Up to now the AFL has had 
things pretty much its own way 
in the construction field, except 
for the odd jurisdictional squab- 
ble. Things may be different 
from here in. 


SIU Makes News’ 


The Canadian section of the 
AFL Seafarer’s International is 
,making news on more than one 
| count: 

—In Montreal, Canadian direc- 
jtor Hal Banks pleaded guilty to 
illegal possession of 36,400 smug- 
| gled U. S. cigarettes (1,820 packs, 
|15¢c in U. S.; 40e and up here), 
| was fined $200 or three months. 

—The SIU’s official paper, Sea- 
farers’ Log, announced Banks, an 
International SIU vice-president, 
;had been appointed to the advis- 
| ory post on the Canadian Mari- 
| time Commission, a government- 
| appointed bady. 

—Agreements were renewed 
with most lake operators giving 
seamen a monthly raise of $25. 

—Some sort of deal has been 
made switching 700 seamen on 
B. C. steamships from the SIU 
to the AFL railway and steamship 
groups, whose negotiating com- 
mittee is headed by Montreal's 
Frank Hall 

Acting for 4,000 other deep-sea 
personnel, SIU renewed an agree- 
ment with Shipping Federation of 
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Sn Defence of Freedom 


ove NUMBER 3 IN A SERIES 


Europe’s 
Night 
Watchman wy F.11 


wHITWORTH - 
ARMSTRONG 
As befitting a good night watchman, the Armstrong Whitworth N.F. 11 spots 
danger quickly and clearly in the dark, thanks to the keenest, most extensive 
radar equipment carried by any night fighter. Moreover, it is fast, has 

a superb rate of climb and is easy to maintain and service. Deliveries of 
ghis deadly night fighter for Western European defence are being made 
against production orders placed with Armstrong Whitworth Aircraft. 

The N.F. II is still another product of the Hawker Siddeley Group. Largest 

of its kind, this great industrial commonwealth of companies now employs all 


its mighty resources in building the defensive strength of the Free World. 


Hawker Siddeley Group 


PIONLER AND WORLD LEADER IN AVIATION 


“ ~ 
—=~W £ 
=7 


Group Head Offices: 18 St. James's Square, London, $.W.1 


\. V. ROK, GLOSTER, ARMSTRONG WHITWORTH, HAWKER 
AVRO CANADA, ARMSTRONG SIDDELEY, HAWASLEY, BROCKWORTH 
ENGINEERING, AIR SERVICE TRAINING AND HIGH DUTY ALLOYS 


Canada Calling for raises up to 


$20 a month and shorter hours. 
i 


mean an increase of $15 a month. and CIO International Woodwork 
At the same time, B. C. Civil Ser- | er’s, B. C.’s biggest union (30,000 
vice was reported studying pes-}members). ‘rhe union's 
sibility of a five-day week and a| being argued by a seven-man 
6%-8'~« increase for the province’s|team: the operators’, by Forest 
10,000 government employees Industrial Relations. Union wants 
hour week, now 44 hours in most ~ aoe |35c an hour raise to give a basic 
cases; standardized rates of pay. Talks started this week be-| laboring rate of $1.78'% (includ- 
In some cases, the latter could tween B, C. lumber employers! ing 14c C-O-L bonus). 


| case j 
Labor Briefs 

Hospital employees British 
Columbia are after the 40- 


in 


54,800,000 


The E. B. Eddy Company 


First Mortgage S 


To be dated May Ist, 1952 


inking Fund 454% Bonds, Series **C”’ 


To mature May Ist, 1969 


Principal and half-yearly interest (May Ist and November Ist) and premiums, if any, payable in lawful 


money of Canada at any branch of the Company's bankers in Canada. 
* tions of $500, $1,000 and authorized multiples, registerable as to principal only. 


Coupon bonds in denomina- 
Redeemable, for other 


than sinking fund purposes, prior to maturity, in whole at any time, or in part from time to time, at 
the option of the Company, on not less than thirty days’ notice at 104!.% of the principal amount thereof 
if redeemed on or prior to May Ist, 1953; thereafter at premiums decreasing 4 of 1% of such principal 
amount for each year or unexpired portion thereof prior to May Ist, 1969, together in each case with accrued 
interest to the date fixed for redemption. Redeemable for sinking fund purposes at 10214 % of the principal 
amount thereof if redeemed on or prior to May Ist, 1953; thereafter at premiums decreasing ¢ of 1% of 
such principal amount for each year or unexpired portion thereof prior to May Ist, 1969, together in each 
case with accrued interest to the date fixed for redemption. 


The Company will covenant to provide for the exclusive benefit of the Series “‘C’’ Bonds an annual fixed 


sinking fund payment of $120,800 plus, upon retirement of the Series ‘‘A"’ and Series 


“B”’ Bonds of the 


Company, an amount equal to 25% of the net profit (as defined) of the Company earned in the fiscal year 


in which said retire 


ment occurs and each succeeding fiscal year; provided that, if an additional issue or 


issues of First Mortgage Bonds is or are hereafter made, any such additional issue may, for sinking fund 
purposes, share in said percentage but so that the proportion of said percentage allocated from time to 
time to the Series ‘‘C’’ Bonds shall not be less than the proportion that the principal amount of the Series 
“C” Bonds outstanding at the time of issue of any such additional issue so entitled to share, bears to the 
total principal amount of all First Mortgage Bonds so entitled to share to be outstanding upon issue of 
such additional issue, any such allocation to take effect in respect of the net profit for the then current and 


subsequent fiscal ye 


ars until any-further allocation is to be made as aforesaid. The fixed sinking fund for 


the Series “‘C” Bonds shall commence May Ist, 1953 and be payable annually on May Ist thereafter; 
any sinking fund payment for the Series “‘C’’ Bonds payable as aforesaid in respect of the net profit earned 
in any fiscal year shall be paid on the May Ist next following such fiscal year. 


Trustee: The Royal Trust Company 


In the opinion of Counsel, these Series ‘‘C’’ Bonds will be investments in which The Canadian and British Insurance 
Companies Act, 1932, as amended, states that compagies registered under it may, without availing themselves of 
the provisions of Subsection (4) of Section 60 of said Act, invest their funds. 


gram. In Ontario, the AFL forged | 
an 18-union authority to bargain | 


form method of presenting corporation | ——— 


accounts, Variations from the compa- 
nies’ published reports are footnoted. 


WILSIL LTD. consolidated net! 
profit in 1951 was $189,250 — down 
11.48% from the previous year’s net 
of $213,804. 

A modern animal casing cleaning 
department was installed during the 
year. 

Market for hides and tallow, com- 
pany’s principal by-product, was 
very strong in the first few months 
of the year, but had reached low 
levels by year’s end. 

Commenting on other sales, Chair- | 
man F. K. Morrow and President A. 
R. Duckett say: “We have found a 
ready market for our production.” 

CONS. INCOME ACCOUNT 
Dec. 20 Dec. 

1951 
$512,591 
118,274 
205,067 
189,250 


Years Ended: 
Oper. profit ee 
Less: Deprec. 
Inc tax res. 
Net profit 
Less: Divds, . 
Surplus for year . a 6,410 
Earnings per Share and Dividend Recerd: 
Cemmon ..... : $1.39 $1.58 
PORE ukdnadieocsdes } 00 | 


CONDENSED CONS, BALANCE 
D 


20 


As at: 
Cash & gov't bds. .... 
Accts, rec, 
Inventories .........+. 
Total curr. assets .. 
Misc, assetss 
Fixed assets* .. 
Total assets .. 
Bank overdraft 


BeBetos' 
S555 s 


we 
8 


8 


Sais 
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Working capital ...-+ 2,673,977 2,678,435 


More and more forest industries, 
timber holders, logging operators 
and financial institutions are using 
our services in the following fields: 


@ GENERAL CONSULTATIONS 
@ TIMBER MANAGEMENT 


@ APPRAISALS 
@ MANAGEMENT 


@ PURCHASING, TRAFFIC AND 


We invite you to consult with our 
Foresters, Engineers and Managers. 


Wea Laat 
CoS ae 


ag 
ay 


We, as principals, offer these Series ‘‘C’’ Bonds, subject to prior sale and change in price, if, as and when 
issued and accepted by us, and subject to the approval of all legal matters by our Counsel, Messrs. 
Tory, Miller, Thomson, Hicks, Arnold & Sedgewick, Toronto and by Counsel for the Company, Messrs. 
McMichael, Common, Howard, Ker & Cate, Montreal, which Counsel will, in respect of titles and 
other matters of local Jaw, rely on the opinions of local Counsel for the Company. 


Price: $100 and accrued interest 


It is expected that Bonds in interim form will be available for delivery on or about May Ist, 1952. 


A prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be furnished promptly upon request. 


W. C. Pitfield & Company, 


Limited 


Midland Securities Corpn. 


Limited 


W. C. Harris & Co. 


Limited 


Bankers Bond Corporation 


Wood, Gundy & Company 
Limited 


Gairdner & Company Greenshields & Co Inc 
Limited 


James Richardson & Sons Cochran, Murray & Co, 


Limited 


Equitable Securities of Canada 
Limited 


Walwyn, Fisher & Co., 
Limited 


R. A. Daly Co. 
Limited 


~ Limited 
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...With more than 
80,000 other Canadians 


It you’re worried about the future — 
about educating your children or building 
up your retirement income, for instance — 
an Investors Syndicate Plan will certainly 
help to give you peace of mind. Already, 
more than 80,000 Canadians have adopted 
this easier, faster way to save money. 

Suppose you want $7,500 — ten years 
from now. You set aside a fixed monthly 
sum during that period, and immediately 
the power of compound interest and pru- 
dent investment goes to work for you. 
When your Plan is complete, you receive 
a guaranteed minimum of $7,500 — pay- 
able to you in cash or in monthly cheques, 
if you prefer. 

How much money do you want — and 
when? Whatever your answer, your near- 
est Investors Syndicate representative can 
help you make your dreams come true. 


“ey 


Save it now - Let it grow - Enjoy it later 


INVESTORS 
Syndicate 


EAE 
VISIBLE TRAY CABINETS 


ENGINEERED 
FOR FAST ACTION 
AND PERMANENCE 


Four Different and 
Distinct Methods 
of Holding Cards 


The new “Four in One” steel Visible Tray 
file cabinets provide speed and flexibility 
of card handling for: 


INVENTORY CONTROL «+ INSURANCE «+ 
COSTS + SALES + PERSONNEL « 
ACCOUNTS RECEIVABLE AND PAYABLE 


For greater filing ease and safety, hear 
the Four-in-One Story from the Business 
Systems Specialists in any Seeley branch 
office across Canada. 


MONTREAL 1067 Beaver Hall Hilt 


222 Bannatyne Ave. 
1755 Hamiltoa St. - 
326A 8th Ave. W. 
10047.102nd St. 

573 Horaby St. 
TORONTO 38 Yonge St. — : 


Systems 


CORPORATION LIMITED 
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| Provincial Roundup 


‘ 
Newfoundland 
Mines Dept. Created—Hot de- 
bate marked announcement by 
| Premier Smallwood that a pro- 
; Vincial department of mines 
| would be created, separate from 


the existing department of natural; 


resources, and to be headed by a 
deputy minister. To Opposition 
charges that Newfoundland’s civil 
service was over-extended and 
was “going to have financial dif- 
ficulties,” the Premier replied the 
creation of the new department 
wouldn't increase the number of 
civil servants “above the figure 
now employed by the department 
of natural resources.” 


Nova Scotia 
Govt. Loans to Fishermen — 
Premier Macdonald told the legis- 
lature that fishermen who suf- 
fered from last winter’s bad 
storms would be eligible for gov- 
ernment loans under certain con- 
ditions. “Some system of loans 
will be worked out, whether by 
joint action or otherwise,” he 
| said as he announced Trade and 
|Industry Minister Dauphinee 
iwould confer in Ottawa with 
Federal Fisheries Minister May- 
hew. Premier Macdonald said the 
fishermen didn’t want “a handout 
or gift” but at the same time 
some of them wouldn't fish again 

unless credit was extended. 


Now Resign, New Don’t—Amid 
charges that their union was “a 
union without unity” teachers of 
the four Halifax county locals of 
the N.S.T.U. decided they would 
reapply for positions instead of 
resign as they had resolved a few’ 
days ago. The Chebucto School 
meeting saw only 70 of the 400- 
plus teachers hold on to their 
decisions to resign at the end of 
the year. Their resignations were 
accepted by municipal council. 

* > . 


New Brunswick 

Second-Highest in Pulpwood— 
Pulpwood shipments from New 
Brunswick for the four-year peri- 
od, 1948-51 were the, second 
highest of any province in Can- 
ada. Ontario had the largest vol- 
ume of exports. 

N. B. producers shipped two 
million cords of pulpwood during 
jthe four years. Twenty-one ocean 
freighters loaded full cargoes at 
; Saint John for overseas markets 
during the current winter ship- 
ping season. The reviving pitprop 
industry exported 10 full ship- 
loads of pitprops for British 
mines this winter through Saint 
John. Pulpwood and pitprop ex- 
ports from N, B. to European 
markets are expected to be even 


greater this spring and summer. 
ao > . 


Quebec 

Surprise, Surprise — Municipal 
council will study soon a pro- 
| posed bylaw allowing dance halls 
and nightclubs .in Quebee City, 
;where with a few exceptions 
|dancing up to now has been il- 
| legal. It is understood dance-hall 
}permits cost would jump from 
'$200 at present to $500. Under 
bylaws now in force dancing in 
public is only allowed in Quebec 
at private receptions or in private 

| clubs. 
Premier Noncommital — Prem- 
| ier Duplessis gave a noncommital 
reply to a request from Federal 
Immigration Minister Harris that 
cost be shared equally between 
the two governments for treat- 
ment of néedy immigrants who 
fall sick within one year of their 
arrival in Canada. The proposed 
immigrant aid plan would aim at 
helping newcomers who fall sick 
and aren’t entitled to welfare as- 
sistance during the first year of 


COMPANY 
REPORTS 


fo assist ceaders 
comparing a a 

ments. The Financial Post hi 

form method of presenting ¢ 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


WOOD ALEXANDER LTD., Ham- 
ilton, net profit for 1951, the first 


full year of operation, amounted to | 


$244,483. (The company was 
organized in December, 1950.) 

Sales were up substantially over 
those of the predecessor company 
for 1950, but operating expenses in- 
creased correspondingly. President 
R. E. Schwartz reports. 

Part of higher expense was due 
to the installation of certain im- 
provements in warehousing opera- 
tions and general office procedures 
New catalogues were released to the 
trade in 1951, and a new genefal 
catalogue is now being compiled. 

Directors feel certain the com- 
pany will continue to show satis- 
factory progress, Mr. Schwartz 
states. 


re- 


INCOME ACCOUNT 
Year 
ended 
Dec, 31 

1951 
$500,192 
30.974 
244,735 
244,483 
21,000 
68,400 


11 mos.* 
ended 


Net income 
Less: Deprec. .. 
Income tax ... 
Net profit ... a 
Less: Pref. divds. 
Com, divds : 
Ist pref. divds, ‘old) 
Surplus for year .. 
*Predecessor ‘company. 
Earnings per Sharet: 
6% pref. .....-..s0s 
Paid ee 
Common 1.45 
Paid sven 0.30 
tAfter reorganization in Dec., 1950, 


35,083 


$61.12 


5.25 


CONDENSED BALANCE SHEET 
Dec.31 Sept. 30 
1951 
$35 
of 968,295 
cessor Co, 
- 1,536,427 
2,505,072 
7.784 
35,625 
*972,566 
3,521,047 


Inventories ... . 
Tetal curr. assets .. 


Bank advances .. 
Accts. & tax. pay 
Dividend pay, 

Tetal curr. | 
Funded debt 

*After depz. of .... 
Capital stock 
Surplus ee 992 pened 

aAfter giving effect to acquisition of 
Wood, Alexander & James Lid. 


ment 


cer one oF re cee 


|their stay in Canada. 


éIncluded in current assets in co's state- j 
. 


Premier | 
Duplessis’ 350-word reply to Mr. | 
Harris’ 400-wbrd request asked | 
what the cost of such a project | 
would be. 


Ontario 


Charlotte Talks Combines Again 
— Mayor Charlotte Whitton of 
Ottawa in reply to a query to 
Justice Minister Garson was told 
the federal combines commission 
is still plodding steadfastly its 
way through investigation of ten- 
ders received by Ottawa board 
of control for various oil and 
asphalt products. Mayor Whitton, 
who has suggested there was “ob- 
vious agreement” between com 
panies submitting prices, wanted 
to know what progress was being 
made. She was told the investi- | 
gation would take a long tim« 
and that the board was not in the | 
habit of submitting interim re 
ports, ® 

Rent.- as - you - Earn — Second 
reading was given in the legisla- 
ture to an amendment introduced 
by Planning and Development 
Minister Griesinger which would 
allow rents to be geared to the 
income of rent-paying taxpayers 
In line with the government's an- 
nounced policy of doing every 
thing it could to stimulate private 
building, another amendment 
would allow the minister to ex- 
propriate any land necessary for 
joint housing programs. A third | 
change to the Act will allow in- 
dustrial participation in housing 
schemes. 


. . ’ 


Manitoba 

TV in 1953? — Tenders 
likely be called in two 
for proposed alterations to the 
estimated cost of $1,200,000 in 
Winnipeg's Pigott building for 
radio and TV broadcasting facil- 
ities. Architects have been or- 
dered to start work on remodeling 
plans and a CBC television outlet 
in Winnipeg some time in 1953 is 
seen as possible. First TV broad- 
casts from the Winnipeg studios 
are expected to be “kinescope 
recordings,” or filmed copies of 
Toronto and Montreal programs 
to be rebroadcast from the prairie 
station. But “live” telecasting is 
expected within the first year of 
operations. 


will 
months 


. - - 


Saskatchewan 

Super Bombing Range — The 
RCAF is spending $14 milliens 
converting 175 miles of Saskat- 
chewan-Alberta boundary muskeg 
country into a super bombing 
range. Included in the project 
will be a giant airport to accom- 
modate some 5,000 personnel and 
their families, a five-mile rail- 
way extension, concrete runways 
1.5 miles long and an extensive 
water and sewer system. Fisher- 
men’s quotas and trappers’ catch 
limits of 10 to 12 beavers have 
been lifted until Sept. 15. 


Albert 


Recommendations Rain—Estab- 
lishment of a complete health- 
insurance program headed the 
list of 87 recommend&tions made 
to the government by a health- 
survey committee, which also 
recommended that cost of the pro- 
gram should be shared by the in- 
sured and government at all three 
levels, Financed by a federal 
health grant, the committee stated 
that in spite of “a considerable 
degree of health insurance” al- 
ready in force in Alberta “much 
remains to be done before all 
citizens can rest secure from the 
economic threat of illness.” 

Lion’s Share to Contractors — 
If Calgary city council approves 
a recommendation of the lands 
committee, Calgary building con- 
tractors will be-allotted up to 


| 80° of the building sites in the 
|}new Renfrew section of the city, 


with 20°¢ available to private in- 
dividuals. The proposal was re- 


Appointed 1.A.C. Manager 


Industrial Acceptance Corporation Limited, 
Montreal, announces the oppointment of 
N. ©. Casey os Manager of its Toronto 
West End branch. Mr, Casey has had 
many years experience in the soles 
finance business. He succeeds J, 

| Pearson, who has resigned. 
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CANADIAN 
STOCKS-BONDS 


Orders executed on all Co- 
nadian Exchanges ot regular 
commission rates or traded 
net in U. S. Funds. 


CHARLES KING @ Co. 


New York Stock Exchange 
Toronto Stock Exchange 
Montreal Stock Exchange 
New York Curb Exchange 
61 Breedwey, Hew York 6+ Wiitehall 40900 


TORONTO «6+ «6MONTREAL 


Members 


ceived with mixed feelings by ,served for the contractors. There 
is no indication as to whether the | 
proposed policy would embrace}! medical board of review has been 


aldermen, one 


was “completely insane.” 
from a 
housebuilders’ 
tion to have 85° of the land re- 


resulted 
Calgary 


Frigidaire-refrigerated combination Pre-Cooler and Bottle Box. 


Copper, essential for efficient ovtomobile engine 
operation, is used in the radiator, ond vital ports 
of the electrical system, 


Main 


of said it 
Action | 
by the 


associa- 


whom 


request sale of land 


divisions of t 
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FRIGIDAIRE REPRESENTATIVES BLANKET CANADA 


A carefully built distributing orga 
Frigidaire customers in every square 
Skilled factory-trained personnel are 
where for prompt, efficient service. 


on the market this year. 
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Theres\COPPER x Conadeé Titure... 
AnaConvA 


THE FINANCIAL ROST aR 


THE WORLD READS THE NEWS 
ON CANADIAN NEWSPRINT 


To-day, Pulp and Paper account for 24 percent of all 
Canadian exports. The industry supplies 65 percent of 
the world’s newsprint. During the next five years invested 
capital will total $600,000,000. 


Copper is used extensively in the manufacture of paper 
and by other industries so important to our economy. 
That's because the red metal performs jobs that no other 
metals can do so well. As Canada’s future needs for copper 
increase, Anaconda is prepared to meet the challenge with 
a $4,000,000 addition to the plant, and a continuing pro- 
gram of product improvement based on years of knowledge 
and experience. : 


4 


NALD 


For industrial pipe applications, nothing serves 
like high-quality, corrosion resisting Anaconda 
Copper or its alloys. 


- FOR COPPER AND ITS ALLOYS 
Consult 


ANACONDA 


Office and Plant: New Toronto, Ontario. Montreal Office: 939 Dominion Square Building: 
ANACONDA —since 1922 Headquarters in Canada for Copper and Brass. 


~ 
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British Columbia 
New Hospital Board—A special 


;chronic illnesses. The board will 
also review cases of medical eligi- 
bility for hospital insurance cov- 
erage and advise on policy. Chair- 
man of the new board Dr. 
W. D. Marshall. 


in other new sub-!| set up in Victoria to decide 
he city to be placed | whether B. C. Hospital Insurance 
patients suffer from acute or 


is 


“Former Frigidaire equipment 
gave me such complete 
satisfaction | naturally 


TURNED AGAIN TO 
FRIGIDAIRE 


when I recently modernized,” 


says N. J. Walker of Hotel Walker, 
Smiths Falls, Ontario 


“When I purchased this hotel in 1941 it was equipped 
with a four-door reach-in box and draft-beer dispenser 
refrigerated by a single Frigidaire 14 h.p. compressor, 
This equipment gave me such complete satisfaction over 
the years that J naturally again chose Frigidaire when 
planning renovations.” 

The Frigidaire equipment in the Hotel Walker, Smith's 
Falls, was sold and installed by W. W. Hawley Limited, 
Kingston, Ontario. 


When you consider renovating — 
consider Frigidaire 


If you are planning to modernize your premises, or 
if you feel that your present equipment is not giving 
the performance it should, investigate now the pos- 
sibilities of improving the profit potential of your 
business by installing Frigidaire equipment. Frigi- 
daire’s 30 years’ experience in the refrigeration field 
assures you of lasting quality, complete reliability 
and economy of operation. 

Your nearby Frigidaire Commercial Refrigeration 
Dealer will be pleased to offer you assistance with 
your problems by means of a Frigidaire Refrigera- 
tion Security Analysis. This service gives you free 
and without obligation a complete account of the 
part your present equipment plays in your profit 
picture, and how you may be able to improve it by 
effecting certain changes. It may reveal that no 
changes are necessary, but if you can profit by im. 
proving your equipment, it will explain how this can 
be accomplished with a minimum of expense and 
effort. 


Thousands of business men like Mr. Walker are 
pleased with the fine, low-cost performance Frigi- 
daire equipment gives them. You can be too. So get 
in touch with your nearest Frigidaire Commercial 
Refrigeration Dealer listed below, and get your 


analysis NOW. 


FRIGIDAIRE =:::::* 


Limited, Leaside, Ontario 
FRIGIDAIRE IS MADE ONLY BY GENERAL MOTORS 


nization serves 
mile of Canada. 
available every- 


CALL OR WRITE YOUR NEAREST FRIGIDAIRE HEADQUARTERS LISTED HERE 


ST. JOHN'S, Nfld. ........ 
HALIFAX, N.S... 
NEW GLASGOW, N.S. 
SYONEY, N.S 

TRURO, N.S. 
WOLFVILLE, N.S. 
CHARLOTTETOWN, P.E. 
SUMMERSIDE 


QUEBEC, Que. . 
THREE RIVERS, Que. 


Baine, Johnston & Co., Lid. 
-R. Simpson Eastern Ltd. 

J. O. Macleod 

.C. P. Moore Limited 
Hillmen Electric Applionces 
-G. D. Denton, Box 160 

R. T. Holman Limited 

8. T. Holman Limited 
Oswald E. Merrithew 
Lounsbury Compony itd. 
antes, oaeed re 
Triangle ation Co. 
Eder Refrigeration 
«Vandry Inc. 

-Alphonse Rousseau 


SHERBROOKE, Que. .......Paul Leprohon 
H. C. Wilson & Sons 
BRANTFORD, Ont. 


..Maich Refrigeration 
cua: Ont. . Eri 


OBOURG, Ont. 
HAMILTON, Ont. . 
HUNTSVILLE, Ont. ... 
KINGSTON, Ont. 
KIRKLAND LAKE, Ont. A. M. Siegrist 
~oveneeee Halwig Motors Limited 


someone SHON@-Stewart Limited 
.- Consolidated Electric Shop Ei 


Hugh Morrison Home Appi. 
Federal Appliances itd. 
...Bayly’s Refrigeration 


SAULT STE. MARIE, Ont... Honnch Electric 
$T. CATHARINES, Ont. ...A. A. Widdicombe & Son 
SUDBURY, Ont. ... Wm. Homilton Electric Lid, 
TIMMINS, Ont. Eor!l Hurst 
TORONTO, Ont. ... Circle Refrigeration Lid, 
WINDSOR, Ont. ~vseomete W, Savill 
FORT WILLIAM, Oot..... 
WINNIPEG, Man. wn, The 3. H. Ashdown 

. ree Co., Limited 


Bruce Robinson Electric Ltd, 


" McLennan, McFeely & Prior 





Here’s Sex, Rural-Urban Census Story 


More Men Than Women; Fewer Farms But More Farm Land 


Wary bachelors who want to| 59,376 males, 50,214 females; Flin; estimated (Dec. 15) that final;tion) has increased by 21.1%. 
stay that way had better leave | Flon, Man. 5,290 males, 4,609 fe-| results would show Canada’s|Many other occupied regions of 
the big cities. males. |population™ to be about 60% | Canada show decreasing numbers 
J There’s safer refuge for them —In the oilfields of Alberta, | urban, 40% rural, a reversal of | of farms occupied due to consoli- 
in the new mining towns, the oil- | like Leduc with 964 males, 878 | the situation of fifty years ago. | dations, the development of pas- 


fields, the frontier communities | females. é British Columbia shows the /| ture farms and the shift of popu- 
and even on the farms, For there} —In the frontier areas, like | jargest increase in farm acreage | lation to the cities. 


are smaller proportions of fe- | sections of booming British Co- > % s 2 re a 
males waiting there to nab them. |lumbia, where there is not only tre tart nace pion | a eat ts wat ae 
_Out of Canada’s total popula- | an excess of males over females, the previous average, for the} been spreading out and sobt lin g 
tion of 14,009,429, there are 168,-| but also, it’s hard for the women | npyumber (using the 1941 defini-'up former farm land ae 
316 more men ‘ian women, an/to get there. | rs ote 
excess of 12 males over females —In the farming areas. Saskat- | 
per 1,000. But here are the places | chewan shows an excess of males | 
where . weet have the/over females, and it is pro- 
numerical advantage: ;mounced in the northern areas. 

—The province of Quebec, the | Al] across Canada where there eee : 
only province to have an excess | are subdivisions listed containing | Vancouver ......0-. 
of females over males (although } no small towns and villages there | Winnipeg .......... 


it is small, two in every 1,000 | ig usually an excess of males on| Hamilton ......... 
population). There are M&Ny)|the farms. | Ottawa 


| 
areas showing more men than But while thers are some places | Quebec 


; | Edmonton 

women, new mining areas, etc. : ; * 
’ Pe still for men to hide, heck | Calgary .... 

Quebec has many communities oe of ph 


r the records show that it doesn’t | Windsor 
where the sexes are evenly |tire the women long to get there | 
balanced, the many generations bed 

: | too. Throughout our mining coun. | 
having tended to even out the| s : 
ratios. But the big cities like | "Y there are many examples of 
~omey | = ’ rel j}areas whic years 
Montreal and Quebec h 15 or 20 years ago 


have} 
enough of an excess of females} 


THE FINANCIAL POSIT 


GAINED THROUGH 
EXPERIENCE ! 


«+. achieved over the half century since 


13 


» 
The Population By Sex in 10 Largest Cities 4 
Excess of 
Females 
Female per 1,000 
527,241 32 
349,704 35 
176,988 27 
123,197 45 
105,296 11 
107,416 63 
87,953 72 
80.658 11 
129,060 63,979 65.081 ‘ 
120,049 60,699 59,350 —ll 


OCCUPIED FARMS, CANADA 


% - 


Chge. 


Total 
seeeeeees 1,021,520 
675,754 
244 833 
235,710 
208,321 
202,045 
164,016 
159,631 


Male 
494,279 
326 050 
167,845 
112,513 
103,025 
94,629 
76,063 
78.973 


32.962 
23,654 
9,143 
10,684 
2.271 
12,787 


man first flew... The Bristol Aeroplane 


Company has earned a world-wide reputation 


for reliability in the aviation industry. 
Now part of the Canadian scene, the Bristol plants, 


strategically located in Vancouver and Montreal, 
Estimate of % 
Farms in 1941 Chere 
% of Total on 1951 Basis* “41-5! 
1951 1941 No. 


100 100 677,500; 


Number 
Occupied Farms 


1951 1941 
732.858 


offer complete facilities in the overhaul and repair of 


| were male sanctuaries, but which | CANADA —15.5f 


aircraft engines .. . through these highly efficient shops 


over males to tip the scales for | 
the whole province. 

—Canada’s ten largest cities— 
except the tenth largest Wind- 
sor, Ontario, where the automo- 


|today “have an almost balanced 


population. 
Once a town is begun, the ex 
cess of males is cut. 
The Financial Post (Mar. 1) 
compared the male-female ratios 


bile industry dominates the city | from the census tables from 1871 


and requires mostly male work- | 
ers. (See table.) 

—Small towns all across Can- | 
ada. A major element of the | 


population of many of ‘the towns | 
are the retired farmers whose | electoral districts only. 


wives usually outlive them. 
Where Are The Men? 

If the women want to find the 
men, exclusive of camps for the 
armed services, the odds look 
good: 


—In Yukon and Northwest 
Territories, where there are 156 
more males than females for 
every 1,000 population (but total 
population is only 25,100); and 
where there is an excess of males 
per 1,000 population: in Alberta 
(48), Saskatchewan (44), British | 
Columbia (24) and Newfound- 
land (24). 


—In the mining regions like 
Labrador (containing Burnt 
Creek and its iron ore) 4,572 
males, 3,318 females: Malartic, 
Que. 3,235 males, 2,748 females; 
Abitibi district, Que. 45,933 males, 
40,423 females; Thunder Bay dis 
trict, Ont. 57,210 males, 48,157 
females; Sudbury djstrict, Ont. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state 
ments, The Financial Post bas a uni- 
form method of presenting corporation 
accounts Variations from the compa- 
nies’ published reports are footnoted, 


FAMOUS PLAYERS CANADIAN 
CORP., consolidated net profit for 
the year ended Dec. 29, 1951, was 
$3,032,018—down 14.09% from the 
previous year’s (ending Dec. 30, 
1950) net of $3,529,514. 

On outlook, President 7. J. Fitz- 
gibbons states that Canada’s gradu- 
ally increasing population and rapid- 
ly expanding economy indicate 
continuing high level of employ- 
ment in 1952. “These factors, coupled 
with an improvement in the quality 
of motion pictures being produced, 
leads us to believe that we can look 
forward with confidence to another 
good year in 1952.” 


During the year, the company 
Opened new theatres in Moncton, 
Lindsay, Quebec City, and Prince 
Rupert. An operating interest in 
two theatres, a title to the Capitol 
Theatre property and T. A. office 
building were acquired in St, John’s 
Nfld. 


Six theatres were remodelled and 
four more drive-ins acquired. The 
company now has an interest in 23 | 
drive-in theatres, 


To date i: 1952 new theatres fave 
been opened in Montreal, Islington, 
and Port Alberni. The Paramount 
Theatre will be opened at Edmonton 
in July. No other new construction 
is under way, but modernization of | 
older properties is continuing as 
conditions warrant. 


CONDENSED CONS. BALANCE SHEET 
Dec. 29 Dec. 30 
1951 1950 

$501,599 $1,009,971 
5,145,199 
1,165,607 

631,553 

7,962,330 

2,968,753 
824,026 
17,809,472 
20,554,581 
652,295 
691,420 
1,343,815 
436,573 
273,924 
98,905 

10,764,890 

16,636,474 

14,830,579 
6,608,515 


As at: 
Cash 
Guar, inv 
Accts, rec 
Inventories 
Total curr. assets 
Inv 
Mise 
Fixed 
Total assets 
Accts., @0C., D@Y. «+0. 
Taxes pay. .. 
Total curr, liab, 
Subsid, fund. debt 
Advance pay seeeee 
Minority interest 
Capital s\ock 
Earned surplus 
*After depr, of 
Working capital 


bds. 


& govt 


in subs,, et 
sets 


assets® 


7,172,018 


CONS, INCOME ACCOUNT 
Dec. 29 
1951 

. . 197,023,887 $6,632,653 
1,054,913 1,047,575 
int. see . 15,920 
2,936,956 2,027,039 
‘ 12,605 
8,032,018 3,500,514 
1,823,976 
1,705,588 
and deb 


Net earns. fr. oper 
Less: Deprec 
Mtge & deb 
Inc, tax res 
Minor. share 
Net profit 
Less: Com 
Surpius fer year < 
tAfier deducting unstated ntge. 
int and minor. share, 


Earnings per Share and Dividend Record: 
$1.75 $2.03 
1.20 1.05 


divds, 


Higher Expenses 
Cut Net for CPR 


MONTREAL (Staff) — A gain 
in working expenses more than 
outpaced an increase in gross 
earnings of Canadian Pacific 
Railway in February, compared 
with the same month of 1951. As 
a result, net earnings dropped 
$349,956 to total $1,374,274. Com- 
parative statements showed: 


Month ef February 
1 


952 1951 Change 
Gross earn. 38,325,007 30,954,131 + 4,370,966 
Work, exps. 33,950,823 29,229,901 + 4,730,982 
Net earn. . 1.376.274 1794230 — 940.988 
Twe Months te End of February 
1938 198) 


Change 
Gross earn, 69,926,290 63,701,868 + 6,224,422 
Work. exps, 68,432,679 60,571,172 +7,861,507 


Net earn 1.499.612 3,130,496 —1,637.085 


to 1951 by provinces. These later 


| figures which DBS has released 


give the population by sex for 
all of the census sub-divisions | 
Previously figures were by 


Fewer Farms 

Census results of occupied 
farms have also been published 

Using the same definition of 
what constitutes g@ “farm,” in 
Canada today there’s an esti- 
mated 54,509 fewer farms with 
people living on them than in 
1941. But there are 489.591 acres 
more farm land. (This additional 
area is equal to a strip two miles 
wide running from Montreal to 


| Toronto.) 


How many farmers there are 
has not yet been published, but 
from previous compilations of the 
growth of urban areas, The Post 


ULNA 
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21 
(Head Office) 


Complete Design of Industrial Projects 


@ Site Services and Facilities 
@ Building and Building Services 
@ Process and Process Services 


Supervision of Construction 


al™ HTT 
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12,230 
32.977 
31,889 
154,669 
178,204 


11,400 
27,990 
29,200 
144,200 
147,200 
54.400 
196,200 
93.200 
21,200 


—17.1 
—28.7 
—17.1 
—13,1 
—15.9 
58.024 —9.7 
138,713 —19.3 
99.732 —15.5 
» & 26,406 26,394 + .05 
Yukon & N.W.T. ... 4 26 —84.6 ot 

*In the 1951 census a farm was defined as a holding on which 
tural operations are carried out, three acres or more in size or 
1 to 3 acres with agricultural production in 1950 valued et $250 cr 
In the 1941 cersus a fat a hold of e ac or r ‘ 
production of $60 or more 

tExclusive of Newfoundland. 


23,515 
26,431 
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112.018 
84,315 
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Area in Farms in Canada 
r r 
1911 Chee. of Total 
— —acre 195] ] 
174,046,654 173,54 ).3 
65,040 
1,095,304 
3,173,691 
3,470,234 
16,786,405 
20,880,054 
17,730,393 16,891,522 
61,663,1°5 59,959.927 
44,459,432 43.277 
4,702,274 
432 


1951 


1,168, 8€8 
3,816 646 
3,964,°09 
18,062,564 
oo eeeee 22,387,981 


eee ee aweene 


tec egrsocavsccesecet 


< "85 
4.032 370 
*Exclusive of Newfound! i 
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MARGISON BABCOCK wnv ASSOCIATES LIMITED 
CONSULTING PROFESSIONAL ENGINEERS 
SPECIAL PROJECTS ORGANIZATION 


RICHMOND ST. W., TORONTO 


10053 JASPER AVE., EDMONTON 


\ALUQALUEE: QOD MARAE ROAST TAT BET kag: 


WN 


¥ 


pe ask ANY 


flow a steady stream of engines for the R.C.N., the 


R.C.A.F. and leading Canadian civil airlines. 


‘at 


TEST STAND 


Bristol Acroplane Engines (Eastern) Lid. 
Montreal, P.Q. 


Vancouver, 8.C. 


_ 


Hi 


A LL MOLLE 


The Big 123%” W.B., 105 h.p., Custom Dodge. Lowest-priced 
ear with Fluid Drive. Also available with Dodge Gyro-Matic 
transmission at extra cost. 


The ideal family cars of the low-priced field. Smooth riding, 
réomy, economical. Wheelbase is 11844”, engine power 97 h.p. 


The Dodge “Hardtop” with glamorous new two-tone exterior 
and interior finish gives you the distinctive styling of a con- 
vertible combined with the convenience, safety and durability 
of a permanent steel top. On 1184” W.B. with 97 h.p. engine. 


The popular all-steel, all-purpose vehicles, with the comfort of 
a Sedan and immense load-carrying capacity. The Savoy is 
most luxuriously styled inside and out. Easy-handling 
111” W.B., 97 h.p. engine. 


TEST THE AMAZING NEW “‘/ORIFLOW RIDE’‘, AND THE MONEY- 
SAVING DODGE OVERDRIVE (Overdrive available at extra cost) 


pa E808 78 





@ I can think of nothing more 
enjoyable than Craven ‘A’, with 
their superb, world-famous 
quality—plus cork tips that set 
the seal of perfection on these 
grand cigarettes. For all round 
satisfaction—for everything that 
makes smoking a real pleasure— 
give me Craven ‘A’ all the time, 


CRAVEN PLAIN-— 
without cork tips— 
same fine quality as Craven ‘A’, 


Good Forest Cultivation 
Needed To Expand Supply 


MONTREAL (Staff)—The big 


job ahead of the pulp and paper | 


| mature and overmature, the way 
is cleared for the younger trees 


industry’s forest managers is ex-|to grow healthy and strong, able 
pansion of wood fibre supplies | to withstand the attacks of insects, 
to meet an evergrowing demand | disease and wind. 


for pulp and paper. 

That was the goal set for the 
woods operators by Gordon God- 
win, retiring chairman of the 
Woodlands Section of the Cana- 
dian Pulp & Paper Association, at 
the section’s annual meeting here 
recently. 

“We are spending a 
money on fire protection, inven- 
tories, preliminary working plans, 
and on road construction without 
which forest management is im- 
Possible. Now we must engage on 
a major effort to grow more trees 
and better trees,” Godwin pointed 
out. 

“The industry must prepare for 
substantial expenditures on 
applying present silvicultural 
knowledge and on getting busy 
with fundamental research. If 
we are successful in improving 
quality and increasing the supply, 
the outlay on silviculture will 
more than be returned.” 

Methods of achieving better 
production will vary with the 
individual forest area. it was 
indicated by Francois Matte, chief 
forester of Donnacona Paper Co 
Through more accurate methods 
of taking ihe forest inventory, in- 
cluding aerial photography, de- 
tails were brought out which led 
to development of a completely 
new forest management plan for 
a 757-square-mile tract held by 


Donnacona in Quebec's Lauren- | 


tide Park. 

The new plan calls for clear 
cutting of some of the mature and 
overmature stands, selective cut- 
ting where the ages of the trees 
are uneven, It will take at least 
40 years at the present rate of 


clear cutting just to take care of | 


the overmature and aged stands. 


In each case, by cutting out the’ 


lot of | 


| To put the cutting plan into 
effect, camps, dams and year- 
round trucking roads must be 
constructed. The plan will be 
introduced gradually, the former 
plan revised completely. Experi- 
}ence has shown that a greater 
jyield can be obtained than ori- 
ginally estimated. And when the 
plan goes into operation, the 
operations will be continuous and 
ithere will be a better rate of 
growth in the forest. 

Considerable attention was 
given to cutting down labor turn- 
over. E, R. Complin, industrial 
relations manager of Canadian 
Industries Ltd., suggested that if 
more permanent employment 
could be offered woodsmen, more 
would stay on the job. He cited 
several pulp and paper operations 
where this had been tried success- 
fully. 

Improved attitudes of contrac- 
tors and foremen toward workers 
would help, and could be achieved 
through training foremen in hu- 
man relations before the harvest 
season started, he suggested. 
Contractors could be advised that 
renewal of contracts depended 
on good treatment of men. 

It was suggested that trained 
personnel workers, preferably 
experienced woodsmen, travel 
about the camps and be in touch 
with foremen. 

H. J. Dawson, commissary 
supervisor for Quebec North 
Paper Co., said the industry 
spends $12 millions a year on 
provision of an excellent and wide 
variety of provisions. Proper 
training of cooks to make sure 
balanced and palatable meals are 
produced pays off in cooks who 
stay longer and lower employee 
turnover for “poor food” reasons. 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a cniferm method of presenting corporation accounts, 


Variations 


from the companies’ published reports are footnoted, 


UNITED STEEL 
dated net profit in 1951 was $871,- 
340—up 36.02% from the previous 
year’s net of $640,569. 

Sales were the highest in the 
company’s history. Backlog of un- 
filled orders at Dec 31, 1951 amoun- 
ted to $8.5 millions—up $4.5 millions 


CORP. consoli- 


| from previous year’s end. 


“Warehouse activities have con- 
tinued to show substantial improve- 
ment in sales and in the variety of 
products handled. The Galt opera- 
tion (United Steel Sales Ltd.) ac- 
quired in 1950 has proven a sound 
investment,” President T. J. Dillon 
states. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31; 1951 
Net earnings 5 
Less: Deprec. 
Bond interest 52,600 
Bond disc, . 3,780 
Life ins. .... oe : 703 
Prov, for taxes ° 33 361,165 
Net profit q 
Less: Cl. divd. 35,63 : 
Com, divd. 3 567 281,71 
Surplius for year 307 036 323,218 
sReflects co's disposal of its interest in 
FH, Hopkins & Co. Ltd 
Times Bond Interest Earned: 
Before deprec. 44.09 
After deprec 39.34 20.13 
Eartings per Share and Dividend Record: 
Claas A cucccces . 26 96 
POI ..ccvceccossce 5 1. 
Common ......+.. e § 1 29 
0.60 


#1950 


24.61 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1951 #1950 
CAR oo ccecv,cee $197,262 $223,019 
investme nts 20,069 20,069 
Acc*s, rec. ee 2,915,098 1,889,467 
Life insur., c.s.v. 53,194 50,974 
Inventories . 4,201,007 2,836,789 
Total curr. assets 7,386,630 5,020,318 
Misc, assets ... 128,632 258 

Fixed assets .... --» 6,048,791 
Total assets .. . 13,564,053 10, 968 ‘312 2 
Bank advances 1,156,395 
Accts, & tax. pay. .... 1,81 19, 741 1,021,432 
Bond int, accr.§ ...... 16 
Total curr, liab. 
Funded debt ... 
Deprec. res. .. 
Capital stock . 
Capital surplus . 429,000 395,478 
Surplus .... 4 8) 606 3,727.570 
SInci, in deferred 1i abs, in co's report 
sReflects co’s disposal of its interest in 
F. H. Hopkins & Co. Ltd 
Working capital 4,404,361 


RIVERSIDE SILK MILLS LTD. 
Galt, net profit in 1951 was $&8,390— 


1,300,000 
2,046,602 
2,460,397 


1 anna 000 


2 217, 776 
2,460,402 


3,982,053 


cession that has taken place in thé 
textile business in the last six 
months of the year,” President L 
A. Dunbar said. 

“The new dyeing and finishing 
equipment has been fully operating 
for the past four months and giving 

| a very fine performance. This with 

our Tricot knitting equipment puts 
us in a highly competitive position,” 
he adds. 

Capital expenditures during the 
year totaled $114,538. To complete 
the company’s plant modernization, 
heavy capital expenditures have 
been authorized for 1952. New Tri- 
cot knitting machines should be 
| working by June, and an air-con- 
| ditioned single and Sizing plant is 
expected to become operational by 
mid-year. 
plan laid out four years ago. 


“Sales volume for the first quarter 
of the year is being maintained 
we look forward with confidence to 
the future,” Mr. Dunbar concludes. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1951 
Net earnings ee $237,131 
Less: Deprec, 

Income tax 42 
Net profit 63,390 
Less: Cl. A divds 60,000 

Cl. B divds. 20,000 
Deficit for year 11.4610 
Earnings per Share and Div 

Class Af ....... 

Paid 200 

Class Bt ° 1.84 

Paid peas 1.0 2.00 

Cia, A & Bt ° 
tBefore (tafter) paysticipation 
*No earnings available for participation 


1950 
$245,856 
82,555 
66,411 
16,890 
60,000 
40,000 
3,110 
end waters 

$3.23 


CONDE NSE D BALANCE SHEE T 
As at Dec, 31: 
Cash 
investments sreees 
AcCtIS., GtC., FEC. cece 243,195 90,783 
Inventories we : 403,014 
Total curr, assets .. 
Mise, assetsa . 
Prepaid expensest 
Fixed 
Total assets 
Due bank ‘ 
Accts., tax., etc., 5 
Total curr, liab. .. 
Capital stock 300,000 
Surplus . see 556,972 
*Market value 91,500 
*After depr. of 976,021 905 
aInc!, ref. EPT 12,098 
§Included in current assets in co’s report 


assets*® .. 


314,406 
300 000 


This will complete the | 
| piled on the basis of bond prices 


and | 
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Architects rendering of new petro 


under construction 


INVITES YOU TO PLAN... Seteeee 


st Ede 


on Cher 


growing needs of Canadian busine 


Organic Chemical Plant now under construction 
will meet your expanded requirements 


If the ready availability of basic organieehem- invited to make us a part of your production 
icals is a factor in your expansion programpthe*.plans. Let us know about your contemplated 
new plant of Canadian Chemical Company will needs, and how we can be of assistance in pro- 
be important news to you. oeumeviding the chemicals you need, technical infor- 

Scheduled to start operations Tithe “firth mation, sample quantities, etc. Write: Canadian 
quarter of 1952, it will produce a group of key Chemical Company Limited, 516 
organic chemicals by a unique oxidation method Square a ~~ Quebec. 


selected for bs OR 
_ 


The flexibility of this process will Sa - _ RR 
anadian Chemical to fit production to 
the needs of Canadian industry, 
Copyright Canada, 1952, by Can. 


Co. Ltd. 


Dominion 


—using petroleum hydrocarbons 
raw material. 


enable ¢ 


Affiliated with Celanese Corporation of Amer- 
ica—pioneers in industrial petrochemistry— 
Canadian Chemical Company Ltd. will offer 
iges of Celanese regparch facilities 
mers. You are 


the advants 


and technical service to its cus Chem. 


Bond Yield Average 
Is Slightly Lower 


The 40-bond yield average com- 


{was made during the month. 
Quebec Hydro-Electric 
sion 3% debentures due 
1960, were replaced by Quebec 
Hydro-Electric Commission 4% 
| debentures due March 1, 1962. 

com-| Performance of the yield aver- 


month’s average of 4.32%. 
The average yield of the muni- | 
|cipal, public utility, and indus- 
trial group declined .02%, .01%, 
and .06% respectively. Provincial 
group’s yield rose .02%. 
One substitution in 


at March 31, 1952, by 
Young, Weir & Co., was at 
as compared to the previ 


McLeod, 
4.30%, 
ous 


the 


Commis- { 
Dec, 1,! : 


position of the provincial group age for each group is summarized 14 


Pentaerythritol 
Formaldehyde 
Acetaldehyde 
Propylene Glycol 
Dipropylene Glycol 
Acetone 

Acetic Acid 
n-Propy! Acetate 
Methanol 
n-Propanol 
n-Butanol 


Isobutanol 


Apr. 3 Oct. 2 Mar 
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down 29.41% from the previous | Working capital 503,807 507,854 
No matter where they stop in Ontario, gy Ba a i a 
ra * s . . - ° a urther substantial increase in = 
US. visitors will find welcoming country- sale ‘Goliiie. was achieved. Thi OKALTA OILS boost 
side and challenging scenery, within easy is most gratifying in view of the re~ Producers from 12 to aed “Pipe 
ooo eee ~j|}an average monthly O01 income ol 
biking distance. Let’s pave each visitor's $95,994 in the last three months of 
path with courtesy. They cor tribute much the year, allowing for 26 Turner 
to Ontario’s prosperity. Give our friends | Valley wells and royalty interests 
: $259,897 
from across the border the enjoyment that mayne 
will bring them back. John Labatt Limited. 
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1951, had 


We are Industrial 
Maintenance and 
dalam dle ic 
Specialists. 


A net profit of 144 cents 
a share, was realized on a $1,064,138 
| gross operating income last year. 
Due to higher expenses of winter 
drilling, the company has used its 
drill rig on two contracts this winter 
| realizing profits on both; deferment 
of drilling until summer allowed 
:| building up a reserve in the treasury 
to acquire more acreage for investi- 
gation. 
Early this year 112,650 shares held 
by a trustee for the benefit of the 
| company were sold for $404,413 net 
to the treasury. Cash position at end 
of February was $513,652. 
| Exploration of a reservation of 
| 31,360 acres in the Sedalia district 
is planned as well as drilling of 10 
proven locations in the Leduc field 
Other acquisitions are planned. 


oem reli m1 

maintenance and 
lee la) -} Cut Malek oe 
without obligation. 


id ky 


Cw arr LIMITED 
330 Carlaw Ave., Toronto, 


BREWERS SINCE 1832 


REVENUE ACCOUNT 
Years Ended Dee, 31: 1951 
Gross oper. inc.e ..... $1,064,138 
Add: Other inc. 
Less: Oper. exp. ... 
Net earnings . 
Less: Depreciation ... 160,525 
Roy. dep. 14,832 
Amort. of dev 250,000 
Unpro. exp]. exp. 45,680 
Income tax ese 
| Net prof. & surp. 259,897 
aFrom production gross ‘roya ities, 
of equipment, etc. 
| Earned per Share .... $0.144 
None paid. 


Speedy, perfect duplication of letters, forms 


333,204 


398 924 and illustrations is essential in almost any office; 


Gestetner has for 70 years devoted itself entirely to 


the manufacture of duplicating machines and supplies; 
rental 


DIAMONDS 


REAMING 


sn.aee and today is acknowledged the world over as makers 


lla in aesiie pieeie of “The World’s Premier Duplicator”. 


As at Dee, 31 1951 1930 
Cash & mkt. secs, ... $30,658 $191 on 
Accts., etc.. rec 140,688 
Mater. & supplies .. 54,718 

Total curr, assets . 226,004 
Prepaid exp.§ 78 
Investments 201 
Wells exp.t 900 496 
Leases .. 1,138,417 
Plent & equip. 384,401 

Total assets 2,650,985 

Total curr. liabs, . 54,759 
Advs, rep. fr. grea, ee 327.688 
Depl. res eee 75,948 
Conting. res 4.777 4,62" 
Capital stock 1,620,000 1,620,000 
Capital surplus ... 295 052 276585 
Earned surplus 272,141 14,456 


1h spergeer vi mare ner 
tAfter res. of 2.495.849 2.945.249 
+After depr, of 


{After depr, of ..... | 920.872 768.109 | MAK Zo” ORS OP THE WORK PREMIE "DUPLICATOR 


Our nearest branch will give you full particulars of 
1 20 77 


sit, 14K the model most suited to your needs, and of the 


635.799 
1,107,282 
200,812 
2,357,438 
13,760 
369,113 
58.904 


Gestetner Service which will make it of 


added use and value to your organization. 


BRANCHES IN"ALL PRINCIPAL CITIES 
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Thinner Ice For Pro Hockey? 
Attendance Slump, Player Legislation Headaches 


By PAUL DEACON 

After 226 regular and playoff 
games, the National Hockey 
League was ready to call it quits 
this week for 1951-52, as Detroit 
Red Wings captured the Stanley 
Cup ina 3-0 victory over Mont- 
real Canadiens. 

fhe pro baseball seasdn is al- 
ready under way, and the 100 or 
so NHL players can hang up 
their skates, But the club owners, 
who took in about $4 millions in 
gate receipts in the two Canadian 
and four’U. S. cities represented 
in the NHL, face major problems 
which should occupy their off- 
season time. 

Problem No. 1, undoubtedly, is 
the decline in league attendance 
for the fifth straight year (from 
2.4 millions in 1946-47 to 2 mil- 
lions this past season). Although 
two of the clubs (Boston and 


Chicago) absorbed all of the drop, | 


in common with the expenence 
of industrial firms, all are finding 
that operating costs are going one 
way-—up, 


Another problem for the own- | 


ers may be legislation (Bill 172) 
now before the Canadian House 
of Commons which was intro 
duced by Bona Arsenault, M.P 
for Bonaventure, and received 
first reading April 4. If passed, 


the Bill would be a severe blow | 


to the system of player develop- 

ment on which NHL clubs have 

depended tor their new recruits. 
League In Danger? 

In the background also is the 
legal squabble which has been 
popping up at intervals in the 
U. S with regard to the “reserve 
clause” in player contracts, under 
which clubs retain control over 
the services of their players, swap 
players, etc. The dispute in the 
United States has centred around 
ball players, but if the reserve 
clause were declared illegal by 
U. S. courts, it would affect the 
NHL's four U. S. clubs and U. S. 
farm teams and, league officials 
indicate, might break up the 
league. 

The attendance problem, how- 
ever, is the one that will likely 
get particularly close attention in 


_ 


Hiltmore 


with THe 


Garler Cushioned 


LEATHER 
only Biltmore has it! 


CANADA'S LARGEST MANUFACTURER 
OF FINE FUR FELIS 


next few months, mainly because 
it’s the one club owners can do 
most about. Also, there's a simple 
| though not necessarily easy cure 
for poor attendance—a winning 
club. 


Clarence Campbell, NHL presi- | 


dent and a walking dictionary on 
league matters, points out that in 
spite of television and unemploy- 
ment (not less than 125,000 were 
out of work in the city all this 
past winter), first-place Detroit 
had the biggest year in its history 
this season. 

Last-place Chicago, where nor- 
mally the fans are pretty faithful 
in spite of a succession of tail-end 
teams, had a marked drop in 
attendance. Some improvement 
was shown by switching some of 
the games to Sunday afternoons 
to avoid television competition 
and to attract the whole family 
(children were allowed in for 
half price). But it wasn't enough 
to make up earlier losses; the 
team was still losing too many 
games 

Fans Want Winners 

| The insistence of the fans on 
a contending club is much more 
of a factor on this continent than 
in United Kingdom sports, and 
it has a bigger effect on box office 
receipts. Campbell, who spent 
three years at Oxford as a Rhodes 
scholar back in 1927-29 and was 
overseas in World War II, claims 
tha. the U. K. fans go to the 
games whether their team is any 
good or not. 

“The English go to see the fine 


play of the visiting teams if their | 
On this! 


own isn’t a contender. 
side the fans go to see the home 
team win.” 

What do you do to come up 
with a winning club? It's no acci- 
dent, says the NHL president, 
that the teams which landed on 
top this year were clubs with 
extensive farm systems. 

The Montreal Canadiens, Stan- 
ley Cup finalists, are cited as a 
striking example of what can‘ be 
done. Just after the war, some 
of the top officials in the league 
expressed doubt as to the ability 
of Montreal to support a majo: 
league hockey club. The club 
|started to put more money and 
effort into its player development 
program, is now spending an 
| estimated $200,000 a year for this 
{purpose (they're getting back a 
sizeable chunk of this, too, be- 


year required to operate 
average NHL team, close to $100,- 
000 must go into player improve- 
ments of one kind or another, 
either for a farm system or pur- 
chase of new players or both 
NHL officials can’t see that 
| their system of having strings on 
| players in lesser leagues is parti- 
'cularly sinister. They don’t sign 
any to contracts until the players 
are at least 18 years old. The play- 
ers get paid for signing and they 
| get paid for playing. A player can 
be placed on an NHL club’s nego- 
tiation list without the player's 
consent, but this, it’s claimed, 
doesn’t necessarily mean that he 


will have to play on that club if, 


he wants to play NHL hockey. 
| Officials point out that switches 
have been arranged so that play- 
ers with special preferences can 
play with the club of their choice 


No Slavery Here 

Besides, they argue, it’s hardly 
slavery when after their rookie 
year, basic salary for NHL players 
is seldom less than $5,500. The 
league average is $8,635, and that 
; doesn’t take into account club 
bonuses or incentives provided by 
the league for playoffs, special 
trophy all-star, scoring or similar 
jawards (these average $1,300- 
| $1,400 a year per player, although 
| for the most part they affect only 
those on the top four clubs). 
Player salaries average about 
, $150,000 per club, with coach and 
trainer services costing another 
$15,000 at least. Other costs—for 
management, rink, supplies, etc. 
vary with the individual club 
set-up 


cause of the following built up by | 


sponsored clubs). 
Extensive Farm System 

| Canadiens, through sponsorship, 
have strings on or contract with 
an estimated 1,500 boys and 50 
clubs across this country and in 
the U. S.—St. Boniface, Kitchener, 
Fort William, South Porcupine, 
Regina, to mention just a few. 

The coverage is even greater 
than those figures show. In Re- 


gina for instance, a place on the | 


| Pats junior team they sponsor is 
jthe goal of most of the 2,000 
youngsters playing in city leagues. 
Only a few, of course, will ever 
be signed by the Canadiens, 

The Montreal club hasn’t made 
| first place, but it’s been packing 
| them in at the Forum to the tune 
of nearly 15,000 a game (seating 
capacity was increased*by 3,700 
| last year at a cost of $1 million to 
|make room for more customers, 
} but tickets are still next to im- 
possible to find even during the 


| 


the | 


Although NHL top player sal- 
aries are in the $20,000-$22,000 
range (including bonuses)—con- 
siderably below those of some of 
the big major league ball players 
—NHL median salary, including 
bonuses and incentive money, is 
over $11,000 compared with big 
league baseball's $10,000, Presi- 
dent Campbell says. 


How About the Game? 


Is the game itself all right? 
Campbell thinks it is. He'd like 


Standard Sanitary & Dominion Radiator Limited Appointm 


to see more scoring, figures the | 


optimum maumber 
game is six. “That way, you get 
fewer tie games, our statistics 
show. Best attendance was in 
| 1946-47 when average number of 
| goals was 6.1. Subsequent years 
| have been lower (5.7, 5.4, 5.5, 5.4 
jand 5.2) and so was the attend- 
ance. 


of goals per 


How do you increase scoring? 
Main responsibility on the 
stressing of offensive-style play 
by the clubs, he thinks. “This is 
trictly a self-help league. That 
is, all gate receipts go to the home 
club. If the home clubs want to 
attract customers, they must en 
courage their teams to play wide- 
open hockey and give the fans 
excitement.” 

The league can help to some 
extent. Up to the end of Decem- 
ber, average number of goals per 
game was only 4.8. Referees were 
wdered to tighten up on rule 
infractions which cut down scor 
ing hooking) and the goals 
showed a steady increase. 

Is the 70-game season too long? 
Campbell says the longer season 
(it used to be 48 games) is adding 


is 


(e.g. 


A. LYS. BROWN 


Mr. 


fans because it means that those 
iwho will go to 20-25 games at 
| most leave room for other people 
at the remainder-of the 35 home 
games. He also says the greater 
number of games is necessary to 
cover higher operating costs, now 
j} about double prewar. 

What about more teams? Cleve- 
land has indicated an interest in 
jjoining the NHL, but its rink 
isn’t big enough. -There has also 
ibeen some discussion about the 
| possibility of Quebec City enter- 
ing the league. However, although 
they're packing in close to 13,000 
'a game to watch Jean Belliveau 
(the particular hero the member 
for Bonaventure would like to see 
freed so he could stay with the 
Quebec Aces), there's some doubt 
whether the present less-than-$! 


It’s designed to 
OUT-GO, OUT-RIDE, OUT-LOOK AND OUT-LAST EVERY OTHER LOW-PRICED CAR ! 


T. D, DELAMERE 


Geo. C. Crawford, President of Standerd Sonitary & Dominion 
Radiator Lid., announces the election of the following directors 
Lys. Brown, Montreal; T. D. Delomere, E. Holt Gurney ond H. B. 


A. 


April 19, 


1952 


£. HOLT GURNEY 


Housser, all of Toronto. 
Mr, Crawford ore: 
Wm. A. Baver, New York. 


average price could be upped to each if their team reaches the 


the NHL's $1.80 without eliminat- 
ing too mahy customers 

What about going back to over- 
time in regular season games? 
This can’t be arranged because of 
tight train schedules for the 
teams. Anyway, argues Campbe.! 
there’s only one chance in three 
that an overtime period will send 
a crowd away happier—and that’s 
if the home team wins. “If they 
or it’s still tied, the crowd 
will probably be madder than if 
the overtime hadn't been played.” 

Win Incentives 

“We've tried to set things up so 
there’s every incentive for players 
to get out and win. Aside from 
the best rookie, scoring and other 
such awards, players on teams 
reaching the playoffs get $1,000 


lose 


Stanley Cup finals, another $1,000 
f they win the Stanley Cup 
wosers in the semi-final and final 
series get $500 each. Thus, by 
losing a semi-final series, players 
stand to lose $1,500 they would 
have made by winning the 
Stanley Cup.” 

The incentives are set up so that 
the players won't get any benefit 
from a playoff going be 
yond the minimum four games 
The clubs are guaranteed their 
costs by the which, with 
player payments, normally exceed 
ths take from four games. They 
share in the profits from any 
sames beyond that, the winning 
team getting 60% and the losing 
me 40%. Gates for Stanley Cup 
series usually run around $25,000 


series 


league, 
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H. 8. HOUSSER 


Other directors of the company, inciuding 
Theo. E. Mueller, Pittsburgh and New York, and 


a game. 

Despite the lower attendance 
this past year, Campbell isn’t 
glum about hockey’s prospects. 
He compares this season's 5% 
drop in NHL attendance to the 
13% reduction in National Base- 
ball League’s paying customers n 
1951. The two million who came 
to watch the NHL's regular season. 
games compare with 1.4 million 10 
years earlier. 


Sats’ 
televi- 


Television—non-hockey 
sion—provides real competition, 
and is a matter of concern among, 
some of the club owners. How- 
Campbell thinks television 
of hockey games will develop new 
fans, with club income from TV 
likely to offset at least part of any 
loss in attendance while TV is still 


ver 


| regular season). Rocket Richard | 
is still the hero, but the farm | 
| system is still producing new idols | 
|—for instance, two rookies, | 
“Boom Boom” Geoffrion and 
“Diggin’ Dickie” Moore, were 
both up among the league scoring 
leaders in their first season. 

Not all the clubs spend as much 
on player development as Cana- 
diens. But of roughly $600,000 a 


Build Your Capital 


INVEST REGULARLY 


MAE 


MUTUAL ACCUMULATING 
FUND 


COMPANY 
REPORTS 


Teo assist readers in appraising and 
comparing company financial state. 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnated. 


STOWELL SCREW CO. net profit 
in 1951 was $114,487, — up 38.99% 
from the previous year’s net of 
$82,367. 

, | Steel shortage interfered with 

S44 Howe Sr Vancouver t. & ¢ ;}normal manufacturing operations | 
during 1951. However, the improve- 
ment program inaugurated some 
years ago, allowed the company to 
secure new lines of business, Presi- 
dent J. M. Boulard states. 

“The company has continued to 
add to its stock of products and to 
diversify its lines,” he adds. 

Annual meeting is in Montreal, 
on April 22. i 

INCOME ACCOUNT 

Years Ended Dee. 31; 1951 
Net earnings .. $307,207 
Less: Deprec 60 692 
Bond int. 8,891 
Income tax . 123,137 


Net profit 114,487 
Less: Cl. A divds. . 11,250 


DIVIDENDS COMPOUNDED MONTHLY 


5.29% income 


éveraged over 


per 
latest ye 
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White sidewall tires optional at extra co@ 


77's COMPLETELY NEW / 


See it in the show room—com pare it on the street... 


PROSPECTUS ON REQUEST 
FROM YOUR INVESTMENT DEALER 


The Western City Company 


Limerea 


11O-hp. 
STRATO - STAR 


See it... Compare it... Jest-Drive it—for size—for 
the Big "52 Ford that’s completely new! It’s the biggest 
Ford longer 
wheelbase and wider front tread. It’s the most beautiful 
Ford by far with all-new design Coachcraft Bodies and 
new Hull-Tight Construction that seals out dust and 
; noise—with Safetv-Vue 

Tmesece. (fatter) a iaiieattne r s J gs Windshield. It's the most powerful Ford ever built with 
CONDENSED BALANCE SHEET = © ‘ : the new High-Compression Strato-Star 110-Hp. V-8 


As at Dee, 31: 1951 1950 ; : . 
| Cash & Dom, bds. $42,817 $92,877 | engine—designed and built for new high-power perfor- 
mance by 


beauty—for performance. You'll find the ‘52 Ford is 


ever built—inside and outside—with designed to out-go, out-ride, out-look and out-last 
for year 103,237 WG 
as per Share and Dividend Record: 
y . $15.26 $10.98 
1.50 1.5) 


5.90 4.06 


- every other low-priced car! You'll want it for keeps. 
Mistakes in counting money 
cost time and money. 
Save both by using 
NoPaGo's 
TUBULAR COIN WRAPPERS 
and “Pakoin” the handy 
filling device. 
Write today for samples 
ond prices. 


BIGGEST CHOICE OF DRIVES 


new Fordomatic— Overdrive— Conventional 


one-piece Curva-Lite 
3.29 


For °52 Ford offers your choice of three 


great drives—Fordomatic, finest on 
Accts, rec, 164,144 137 584 | 
Inventoriés ....... 324,874 232,958 
Total curr. assets ... 
Mise, assets, ... 
Fixed asset# 
Total assets ........ 
Tetal curr. liabs. ... 


” the road, or Ford Overdrive for greater 
both 


“Synchro-Silent” conventional shift as standard, 


Ford—the world’s largest manufacturer economy, at extra cost, or smooth, 


Src 
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of V-8 engines—more than all other makers combined! 


“ASK YOUR BANKER” 


For Commercial, Industrial o: Residential 
Real Estate Service in Calgary. confide in 


LYLE BROS. LTD. 


Ceigary’s Recognised Kealtors 
Imperial Bonk Chombers, Calgary, Alberta. 
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CONCRETE RESTORATION 


CONSTRUCTION TRENDS 


$3.8 Billions in Building for 1952 


April 19, 1952 THE FINANCIAL POST 


Tefal al 
WORLD’S LARGEST 


New Construction Up 3%, But Housing Plans Down 


The economists at Ottawa have|for whole of 1952 will average| 
put their fingers on the pulse of | 5%, experts figure in reducing 
construction for the coming year | their estimates to constant dol- 
and announced the count — a/lars. That’s an average for all 
slightly faster beat, in total dol-|kinds of construction. Housing 
lar value. }costs will be up about the same, 
There is more life in some sec- though. 
tors than others. Housing, of| Spending on new housing} 
course, is in a sort of semicoma,| will be down to $758 millions| 
but engineering jobs are going to| from $840 millions last year. 
be at a new high postwar tempo.| —Fewer new stores, other new 
The construction survey is ob-| buildings for trade. 
tained from a breakdown of the| —Big sag in building of} 
different kinds of investment in-| theatres, bowling alleys, and of 
tended by business, house build-| laundries and other commercial 
ers and government. |services. Steel control, perhaps 
Here’s the outlook for 1952 con-| other factors, have ended the ter- 
struction (based on stated inten-|rific postwar boom in amusement 
tions): | building. Repairs, maintenance | 
—Total money slated to go into| for the commercial services class 
bank accounts of construction! will come to more than all new 


spending, to $325 millions, more | 
than double two years ago. De-| 
fense needs are the reason. | 

An interesting comparison be-| 
tween federal-owned enterprises 
whose principal source of funds 
is from provision of goods and| 
services to the public and provin- 
cial-owned enterprises in the 
same class: the federal enterprises | 
hope to spend $37 millions, com- 
pared with $138 millions by the} 
provincial enterprises, Hydro 
systems make the difference. 

—The steam (or maybe it’s the 
money) is out of the school boom. 
School construction will be lower 
this year; after long rise. Univer- 
sity construction down too. 

The construction industry's own 
story: 


But individual figures like prov- | 
ince totals can be out by more.) | 
However, here are the move- 
ments of activity by provinces: 
1952 Construction Intentions by Provinces 
Total 
Spending New Repairs & 
On Con- Con- Main- 
struction struction tenance | 
————$§ millions———_ __—_ 
1950 . 45 31 I 
1951 46 31 13 
1951 wees 5é 41 1 
P.E.L: 
1950 : 9 
1951 
14952 
N.S.: 
1950 
1951 
1952 - 
N.B.: i 
1950 isk for and carry Bank nd Br erica 
1951 7 
1952 g 5 3 “lof A" TRAVELERS CHEQUES 
Que.: 
1950 
1951 
1952 


* Known and accepted 
eround the world. 


%* Insured by the Federal 
Deposit Insurance 
Corporation. 


* Self-identifying. 
% Cost only 75¢ for each $100. 


%*% Pockaged in convenient, 
attractive wallet. 


¥ Available at leading banks 
and travel agents. 


Nfid. 


Your money’s safe, 
your mind's at ease— 

Spend them anywhere 
you please! 


It will spend $25 millions 
on new construction for its own 
use. This will compare with $69] 


Bank of America has more than 530 branches in California. Overseas branches: 
London, Guam, Kobe, Tokyo, Manila, and Bangkok. Bank of America has represent- 
atives in New York, Washington, Milan, Paris, Duesseldorf, Mexico City, and Zurich 


Ont.: 


companies and others on the re-| building this year_in that class. 1950 


ceiving end of spending: $3.8 bil-| —Building of new factories will 
lions. This is up about 7% from|be up 13% from 1951. A hefty| millions for new equipment. It! 
1951; about 22% from 1950. 99% rise over 1950. Drop in build-| has a big maintenance and repair | 
—Of the total, $2.9 billions is| ing by the textile and some other|bill for equipment—almost two 
for new construction. (As opposed industries in the news for low)|thirds its new machinery bill. 
to work to repair, keep up past|sales figures. Much defense in-|Investment in the industry will} 
construction.) The total includes, | fluence. be heavier than year before, but 
besides buildings: dams, high-| Government Building }not a great deal. 
ways, sidewalks, sewers, bridges, —Government has become the oe 
mines, railway lines, power trans-/| big customer for construction. Its Only Two Provinces Down 
mission lines, etc. | bill will top $1 billion, for the} Increases in construction are 
—After allowing for price in-|first time jn history. That’s for| intended for all provinces except! 1952 is 
creases, new construction is to be| federal ($437 millions), provin-|New Brunswick and Quebec VA RROAS 
up 3%. | cial ($344 millions) and municipal] Even there, the drop is small.| i951 
—The increase in construction | ($308 millions) levels. A smaller| Since the forecasts are just inten-| _ !%2 
spending is mostly in sectors| proportion of total construction] tions, they can easily be exceeded 
where work is of an engineering work is in the private category|in actual fact. (Over-all totals for 
type. Utilities show sizeable in-| than in any other postwar year. | Canada score pretty close to work | 
crease. | Federal Government depart-|actually done, checks on past} 
—Ris¢ in cost of construction! ments show the biggest swell in| years’ intention surveys show. 
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Gunite can be used effectively on masonry too. We 
are ready to submit recommendations. 
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Company Reports 


To assist readers in appraising and comparing company financial statements, 
Financial Post has a uniform method of presenting corporation accounts, 
from the companies’ published reports are footnoted. 


GEORGE WESTON LTD. con- William Paterson Ltd., a mt 
solidated net profit in 1951 was} Ont., a subsidiary, was 
$1,678,986 down 13.09% from the! during the y 
previous year’s net of $1,931,923. | cor npany 

Over-all volume of production and| the suds dia 7 

ale various p cts in- g to 
ye ae ee an daeken 0 ‘ lant is now or © ae per Share and Dividend Record: 
-rease vious year tO) Oa : ; , |) Common $1.26 $4.19 
|reach an all-time high, despite a| ‘ ry division of the parent Paid 1.70 1.40 
serious decline in confectionery) ©“O™Pany. . SHEET 
production, President and Managing | > common shares 


The 


perience for this‘type of work, Mr. 
Variations 


Pratt concludes. 
CONSOL. INCOME 

Years Ended Dec. 31: 

Net earnings 

Less: Depr. res 

ar in orcer io shunt ty | In tax 

structure Small issue of Net profit 

anh Less: Divd cose 

OCK,| surplus for year .... 

aDeficit 


“You Must Agree, 
Gentlemen... 


that these Eastern Canada Sav- 

ings & Loan Debentures are a 

SOUND purchase, because they 

are a legal Trustee Investment 

in Ontario, New Brunswick, Nova Scotia and Prince Edward 
Island. 


ACCOUNT 
1951 
$439,202 
178,149 
142,000 
119,053 
161,118 
212,065 


ford 
und up 


1950 
$878,241 


200,220 


ry’s 7° preferred st 
$34,900 was ret 


ated : the 


CONDENSED CONS. 


As at Dee. ti 
sh and Dom. bds 


BALANCE 


Besides, the Company is authorized by the Dominion 
Government to accept Deposits and issue Debentures 
to a total of Nineteen Millions — of which approxi- 
mately Fourteen Millions are now outstanding.” 


Staff Training and Education The Accountant, 
the Client, and the Revenue * Depreciation Reserves 
in Electric Public Utility Organizations * Tothe 
New CA.’s © The Battle of the Centuries 


THE TAX REVIEW 


Recommendations on the Income Tox Act 
Latest Tax Cases, Orders and Regulations 


APRIL 


assets . 
are "600,000 
79,377 
1,404,973 
179,422 
4,602,667 
50,000 


For further information see your Investment Banker 
and ask bim to write us for full particulars. 


Pe LEU Ly VL aya gt.) 


COMPANY 
GRANVILLE-AT DUKE HALIFAYX.N.S 


ACCOU NT 
1951 95 
$4,990,403 $5 616 


$5.00 a year $5.00 a year 


133, 467 
1,931,923 


| Director R. A. Robertson states.}-the basis of four new f , threc Id,ic 
Accts. rec 
Capital expenditures during the end of April. There now 685,896 | mest 600,000 
sreferred shareholders Goodwill 179,423 
linto production in December, 1951.| ! 2. ee 
Accts., tax., et 803,866 
were made to the bread plants at confidence. Many new developments 
Notes pay 31,700 | 220,560 Murray & Co., Lid., investment dealers, 
. 2 7.500 
| installed at Longueuil, Que. No| >Y the public, and we anticipate an} Earned surplus 2,048,671 
1,333,240 nn rc 
An additional issue of $5,500,000| _S: Hodkinson, Richmond, Vi 
Years Ended Dee. 31: 
used to redeem $2,463,000 5% pre- 
Interest 
Net profit 

292,500 

Common 514,421 

included. Accounts of wil liam Neilson 

$13.99 $29.72 


Volume of production of chocolate authorized by shareholders he | Inventors 522,198 
| one 195 + the vento: s 5 ] 
| bars and candy declined over 25 1951, was compl ted it the] "SiSrcl cory. eaenane 
g common shares outsta Misc. assets 131,576 
year amounted to $5,076,941. The A® Dec. 31. 1951 Fixed assets® 1,344,068 
| new Edmonton plant was brought ee Bene adr rae 
hold t } Total assets ... 4,853,273 
. : ; ne ‘rs of comm snares. Bank loan 461,100 
| A new bread plant in Victoria com- iiders en a . ae ae coon 
. : We look forward to 1952 with) 4 | 
menced operations and additions Uncompleted contr. .. 57,583 
' Total curr. 1,264,966 H. €E. Cochran, president of Cochran, 
Som : aca with respect to the company’s pro- 
Kingston and Kitchener. A steam) 4 4. Love been very well received | Capital stock 1,542.500 1,542,500 : 
plant and an additional oven were} ;~ a os : ~ | Capital surplus 7 7,500 | has been elected a director of G. Tamblyn, 
2,006,607 Ltd. * 
. 50 “ita increased demand for them in *After depr. of .... 2,505,257 2,436,833 
| further major capital expenditures te Wnhenliank: ecebtindes Working capital 1.555.459 ° 
} are contemplated. ~ = sea ’ , 
‘ appointed a director. 
| 4%6% preferred stock was sold in| °PP Ss a mn * 
April. Part of the proceeds were. CONSOL. INCOM 
Total net inc, 
ferred stock of William Neilson Ltd. | Less: Deprec. 
Inc. taxes 
Minority int 
Less dividends 
4%. pref 
Surplus for year ie, 1,125,002 
Note: Profits of We n cers not 
included from acquisition in Apr., 1948 
Earnings per Share and Dividend Record: 
, ‘ 4% 
The wide variety of Paid ..... by 4.50 4.50 
Common tnew)e 1.80 . 


Lupton Steel Windows manu- Paid . a 75 
factured by Eastern Steel Products — 
provide abundant daylight, 
controlled natural ventilation and 
@ modern appearance . . . 
at comparatively low cost. 


Yi Lalo 


FOR ALL COMMERCIAL 
AND INDUSTRIAL 


BUILDINGS 


aAit er 4-for-1 spli cs 


CONDENSED CONS. 
As at Dees 31: 

Cash & govt. bds 

Accts. rec 

Inventories 

Mkt, sec ° 
Total curr. assets . 

Life ins., ¢.8.v. 


BAL — E SHEET 
1950 | 


7 79 $1,538,2 


We'll keep 
your material 
moving 


The three most popular styles of 
steel windows which are most adaptable 
to the specific requirements of a ae oot 
commerce and industry are Fixed a ceseeces I 
illustrated. Our engineers will 
be pleased to advise on the 
most suitable installation 


461,074 
746,671 33 
500,000 
4.964.852 
49,252 
bide 


),000 


axes p 
Total curr. Liab. 


nvent. res 
ge pay 
Minority int 
Capital stock 
Capital surp 
Earned surplu 
*After depr. of 8,823,03: 
aInx ref. EPT ....- 8,820,893 
Market value .... 2,58! 2,213,024 
Working capital . 10,065,060 8,820,895 


- anything, from light-duty 
freight to power trucks for scheduled 
vertical-linkage in your materials 
handling system. 


FIDELITY TRU ST CO., 
| net profit in 19 was $2 
64.64 f 


of $12.916 


As at’ Dee I 


Architectural Projected Windows / 
We can offer you the economy of standard freight 
For schools, hospitals, office buildings, etc., 


elevators for regular service. And special adaptations 
open-out ventilators shield opening, 


for the unusual. Plus uninterrupted operation. 
permitting ventilation in rainy weather. 


We deal in height. Moving material and men verti- 
cally. 


No obstruction of aisle space along 


More than half of tl "3 i 2s 
the wall; do not interfere with shades ore alf of the world’s freight move 


on Otis elevators. Our broad experience is available, 


or blinds. Glass can be cleaned from inside 
without charge, 


Liquid assets 
Total sese 
Includes bonds 
Net profit oe 
Earnings per Share 


No. dividends paid 


to everyone. 
building. (Windows may be obtained 


; : aha n ‘ Otis is the ‘ sim gina 
ath all venilidiens egatieg Wi, 0 deseed) tis is the only elevator manufacturer that de signs 


and builds everything from pit to penthouse. Based 


on: Research that advances electronic operation ° 
EMPIRE LOAN CO., 


Commercial Projected Windows net profit in 1951 was $14 
30.77 from t 
of $11,149 

As at Dee 
jabs. to public 
Sharehs. equity 
*Secured by 

Miges. & sis 

Loans & 

Real est 

Off. ft 

Liquid 

Total 

Includes bonds anc 
Net... profit 580 
Rarnings per Snare $2.37 

No dividends paid 


> 2 : . 
30 — Planning that gives better service with fewer eleva- 


; revious | tors * Engineering that turns tested theory into be 
Most suitable when building is near é t J » better 


elevatoring * Manufacturing that concentrates en- 
the property line or where outside screens I . ae 


é tirely on vertical transportation * Construction that 
are desired. Open-in ventilators 


brings elevator-trained men to your installation « 


deflect air flow upwards, preventing Service that’s available 


‘ 1 24 hours a day in 21 cities, 
direct drafts. Ventilators strongly reinforced 


This background of elevato ience— 
ond balanced on steel arms .. . , eee 


assuring 
unequalled anywhere—delivers the promise that 
: The world’s 
finest elevatoring. Otis Elevator Company Limited, 
Head Office and Works: Hamilton, Ontario. 


lasting trouble-free service. ‘ : 
forms the basis of every Otis contract 


Pivoted Windows 


These windows are the most generally used 
for factories, workshops and other 
industrial buildings. Sturdily built 

of special hot-rolied steel sections. 

Can be operated singly or in groups 

by mechanical operators. 


CANADIAN DREDGE & DOCK} 
CO. consolidated net profit in 1951] 
was $119,053—down 70.01% from the 
previous year’s net of $397,021. 

“Amount of dredging -was sub- 
stantial, but lower than in the 
previous year. Activities of the con- 
struction department were compar- 
able in volume,” President D. L. 
Pratt reports. Lower dredging vol- 
ume plus the fact that a large 
portion of the dredging was on 
contracts at clean-upstage, plus| 
shortage of materials and other 
conditions that retarded construc- 
tion work were main causes of 
lower net. 

“Prospects for 1952 are more 
favorable than they were at the 
beginning of 1951,” he adds. 

Construction of the St. Lawrence 
Seaway would produce a “great 
deal of activity” for Canadian com- 
panies with suitable plant and ex- 


Better elevatoring 
is the business of 


OTHER WINDOW TYPES INCLUDE: Basement and Utility, Security, 
Underwriters Labelled, Continuous, and Mechanical Windew Operators. 


Contract Division 
‘EASTERN STEEL PRODUCTS 


LIMITED 
PRESTON @ TORONTO @© MONTREAL 


! 


Passenger Elevators © Freight Elevators ¢ Electric Dumbwaiters Escalators 





ABOUT YOUR TAXES By sTUART THOM, LLB. | 


DAVIS iE Partnership a Person? 
Maataa eve || Lax Board Not Quite Sure 


Recent decisions of the Tax 


( 0 rN T a ¢) L 5 Appeal Board display a tendency 


to gyrate between excessive con- 
sideration, first for the taxpayer 
and then for the Government. 


facled . d In the recent Ballantyne case, 
nCluce expansion an the sBoard held the provisional 


magnet valves, float directors of a recently incorporat- 
switches and suction line ed company, comprising the 
controls. Alco valves pro- solicitor and two secretaries, 
vide efficient and reliable were not directly or indirectly 

° controlled by the group who had 
refrigerant control as re- 


. caused the incorporation to take 
quired by modern Cana- place and who are about to ac- 


dian industry. quire share control of the com- 
pany by a substantial capital in- 


7 ma . vestment.- Even the staunchest 
fi COTTROLS Limited upholder of the strict interpreta- 
fe tion rule must have had some dif- 


serene 


The Hat that 
Tops them All 


The One You Will Be Proud To Own 
Hond Mode by Skilled Craftsmen 


Sold ot All Leading Het Shops Coast to Coast 

as, eo: eames 
Dorsalino ~; > 
is ; 


for Borveline Quality 
$2.3 


DEALER TODAY 
FOR A 
GOOD DEAL! 





“! couldn't do it 
to a friend!” 


— Doctor diagnoses 
his estate problem 


thought too much 
best friend to make 

him executor of my 

estate, and saddle him 

with a lot of worries. It 

wouldn't have been 

fair to my family either. 

How much did he know about 

° “succession duties, taxation, 
finance, managing real estate, handling securities? And then 
there was always the possibility of his illness, absence or 
death. So, I have appointed the Montreal Trust anid now 
I have peace of mind. I know that they are experienced 


in estate management. I know that they will be on the 


job all the time.” 


“A COMPANY THAT CARES FOR YOUR AFFAIRS” 


Inquiries cost you nothing and may prove profitable in many ways. 


Capital, Reserves and Surplus in excess of $8,000,000. 


MUNTREAL TRUST 


Company 
‘Head Office: 511 PLACE D’ARMES, MONTREAL 


OFFICES IN PRINCIPAL CANADIAN CITIES 


~ 


EN IIT ME LE TS ek 


| ficulty in finding reasons to.sup- 
port that decision. 

In the more recent case of 
Storrar Dunbrik Ltd., the major- 
ity of the Board has hejg that 
the reference in sec. 8 of chapter 
25 of 1948 to property “which 
did belong to one person” can 
include property which belonged 
to a firm of two or more partners. 

The facts were that the limited 
company, the appellant, in 1948 
purchased the assets of Storrar 
Manufacturing Co. for a price 
greater than their undepreciated 
capital cost. The shareholders of 
the limited company were the 
partners of the vendor firm, and 
the question was the capital cost 
basis of the assets in the hands of 
the purchaser. The taxpayer's 
argument was that because the 
assets had been acquired from 
several persons and not from one 
person the restriction imposed by 
sec. 8 did not apply. 

The Board dismissed the ap- 
peal by a majority of two to 
one in a judgment which. recog- 
nized that a partnership is not a 
separate legal entjty and which 
makes no effort to rebut the 
clear intention of the Act that a 
partnership is not a person for 
the purposes of income tax. 

The reason given for saying 
that two make one is that other- 
wise the section would be ren- 
dered inoperative “a strange re- 
sult that can hardly have been 
intended; it seems too improb- 
able.” 

Where the language used is ex- 
plicit and unambiguous, the 
courts are on unsure ground 
when they undertake to divine 
the intention of Parliament for | 
the purpose of avoiding a fancied | 
absurdity or improbability.. In 
the Storrar case, the ground is 
even more uncertain for two rea- 
sons, both of which are referred 
to in the minority judgment 

To quote Mr. Fisher on the 
first point: “In the present case, 
howeverthe adoption of the 
plain am@ ordinary meaning of 
the words ‘one person’ does not 
result ig amy absurdity whatso- | 


COMPANY 
REPORTS 


Te assist tenders tm appraising and 
comparing company financial state- 
ments, The Financia) Pest has a uni- 
form methed of presenting corporation 


accounts, Variations from the compa- 
nies’ published reports ate footnoted. 

ROBINSON, LITTLE & CO., 
Winnipeg, net profit in 1951 was 
$102,876—down 10.69% from, the 


previous year’s net of $115,200. 

Sales volume was 7.4 greater 
than in 1950, end profits, befpre pro- 
viding for interest on debentures 
depreciation, and tncome tax, were 

| 


the highest in the company’s his- 
tory. Larger than normal mark- 
downs were neccessary in the fourth 
quarter due to conditions in the 
textile industry. 

In August, 1951, the company pur- 
chased the contr interest in 
Brock Co. (Western) Ltd., Calgary 
At Dec. 31, 1951, the company held 
92° of the 2,600 issued common 
shares (2,390) and all outstanding 
preferred shares. Cost was $€39,790. 

This investment necessitated the 
securing of long-term capital by the 
issue of $800,000 sinking fund de- 
bentures due Dec. 1, 1966. 

The Brock subsidiary’s fiscal year 
ends Feb. 28, 1952, and company’s 
statement does not reflect its op- 
erations. President R. E. Schwartz 
states that as expected, earnings of 
the subsidiary are lower than for 
the previous year. This is due to 
adjustments in inventories, and re- 
organization to conform with the 
company’s general policy. 

“It is difficult at this time to fore- 


| cast results for the full year 1952. . 


sales so far are slightly ahead of 
the corresponding period last year 
and, barring any unforeseen econo- 
mic upsets, the progress of the com- 
pany should be maintained,” Mz 
Schwartz predict 

Annual meeting is in Winnipeg 
on April 17 

INCOME ACCOUNT 
Years Ended Dee, 31: 951 
pro 


eee l 69,500 
Net profit eee 2.87 115,200 
Le cl 2 


C 


| 
CONDENSED BALANCE SHEET 
As at Dec. 31 19 ‘ 
Cast 
Accts, re 
Inventorie 46 5 612,267 
Total curr, assets .. on 905,354 
Misc, assets ee 4,085 
Invest, in subs, ) 
Fixed assets* 13' 7 127,32 
Total assets , . ‘ 
Accts,, tax., ete., 
Conting. res j ) 10,000 
Total curr. liab. » 187,082 
Funded debt pea 800.000 50.000 
Capital stock ‘ 1.567 31.567 
Capital surplus 
Earned surplus ake " LS 
“After depr. of ..... 110,356 
Working capital ..... 811,085 


4 


Canadianism Sags | 
In U. S. Magazine 


Better Living, U. S. nickel 
monthly consumer magazine put 
on the Canadian “mass. market” 
last May has decided to “defer” | 
its attempts at putting out a| 
“Canadian edition,” at least for 
the time being. j 


The magazine, published in| 
New York by Mass Market Publi- 
cations Inc. claims a Canadian 
circulation ef 300,000 guaranteed. 
In the east, it is sold through 
Dominion Stores; through depart- 
ment stores in western Canada. 

The so-called “Canadian edi- 
tion” first appeared in March of 
this year, again in April and is 
scheduled again in the immediate 
future with the May edition. Ef- 
fective from June on, the defer- 
ment takes place. No indication 
has been given as to when further 
attempts at a Canadian edition 
will be made. 


| 
| 


A large, lightweight, asbestos-cement building sheet 
that is STRONG and TOUGH 


Made of asbestos and cement, Flexboard forms 
a literal “sheet of stone”. It is not only fireproof 
itself, but walls and partitions of J-M Flexboard 
can help to check the spread of fire. Yet J-M 
Flexboard can be sawn and nailed like wood 
and is very easily bent to fit curved surfaces. 
Because asbestos and cement can’t rot, Flex- 
board needs no preservative treatment; yet it 
can be easily painted to achieve very attractive 
decorative effects. J-M Flexboard also has an 
“economy cousin” called Asbestoboard. Both 
may be used indoors or out, in home, farm, 
office or industry, with enduring satisfaction. 
And both are... 


Fireptoof! Rotproof! Weatherproof! 


FLEXBOARD is also widely used in fabrication 


The sales appeai of articies that are “hreproof, rotproof and 
weatherproof”, plus its natural versatility and flexibility, is making 
1-M Flexboard increasingly popular in the manufacture of such 
products as ironing boards, shower stalls, portable lockers, flower 
boxes, garden furniture and a wide variety ol other art 


ever, and it does not reduce the’ made in argument to the effect! present ingenious arguments to| B? Is the ¢ 


legislation to a nullity. It merely that what was sold by each in- bolster up the opinion for which | ed of any allowance in respect of | Dai 
restricts the application of the | dividual partner was merely his they are contending, but, in this; the part of 


—April 19, 1952 THE FINANCIAL POST 


um Sppinlex wsiation” 


insulation that remains 
efficient, without atten- 
tien, as long as the build- 

stands! For Spintex in- 
sulation, an improved J-M 
rock woe! product, can't 
ever rot, byrn, or support 
vermin. Seon repays its 
own cost in annual fuel 


3-M FLEET TESTED BRAKE LINING SETS 


Proved better on all 
counts in both labor- 
atory tests and many 
thousands of miles of 
the hardest road 
usage on all types of 
trucks and buses. 


for free fiteroture on any J-M product, write Canadian 
Johns-Manville, Dept | 43 | 199 Boy Street, Toronto. 


mmpany to be depriv-; U, S, S Value in Canada 
ly at Noon as Reported By 
the price paid to B, | The Bank of Canada 


legislation to those circumstances | right to his share in the partner- instance, I have no hesitation inj with whom it dealt at arn Week Ended April 10 


which clearly come within the} ship property, and that the appel- rejecting the proposition which | length 


\ 
specific provisions of the Act.” |lant herein purchased from each, was advanced, as I do not think} The maj I ri. y 
The second reason arises from| individual person who was a_| it is tenable.” | have it that “a more mystifying , Wed 98 4/32 Ave. 98 3/: 


the definition of the word “prop-|member of the partnership hi It is only fair to say that to’ section can 


y° 


erty” which by sec. 127 (1) (af)! individual right to his share in follow the suggested argument The accolade of most mystifying 


Mot 97 31,32 Thurs 
ues 98 4 , I 


rity decision would 


2 


hardly be ined CENTRAL EXPLORERS has sold 


1,000 shares of treasury stock to a 


includes a right of any kind’ the partnership property, and_ into sec. 8 would bring up some, section should not be so lightly private investor at $10 net to the 


whatsoever.” The majority seem-| thus .he purchase was made, difficult questions, but with all | conferred 


and in = any) event treasury The ale is subject to 


ed to take it for granted that the from one person in each instance respect Mr. Fisher seems to have | lawyers and accountants will join approval of the listing on the New 
property with which they were! although, in the aggregate, the rejected it a bit too quickly. in urging the Board to take heart York Curb Ex hange and registra- 
concerned was the tangible assets’ result was that the appellant ob- What is the result, for example, | and be not dismayed. There must tion with the SEC 


which the limited company had tained all pf the partnership when partnership property be- be a meaning somewhere and 
» found, then better to 


acquired from the partners. On) property held by the individual longing to A and B is sold to a_ it cannot be 


ROYAL ARCH OILS treasury 
{ " bee totally ibscribed 


this point Mr. Fisher can again be | partners ° company in which only A is in- say so and let the revenue suffer The first issue was 1 million shares 


quoted as follows: “It is not the first time that terested, for a price in excess of the consequences than to turn t 25c a shar the second issue of 


Some suggestion has also been ‘lawyers have been known to' the original capital cost to A and’ partnership 


eo 


Cc mir emeed 
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blowouts, punctures and dangerous skids 


It’s here... the revolutionary B. F. Good- -.. the B. F. Goodrich Tubeless Tire that 
rich Tubeless Tire that needs no inner tube. protects against punctures, blowouts and 
The air-retaining lining is actually a part dangerous skids. 


of the tire itself. 
PROVEN ON THE ROAD 
A DREAM COME TRUE The B. F. Goodrich Tubeless Tire has been 


Ever since B. F. Goodrich built tires for the used for over four years in the U.S.A. by 
first automobile manufactured on this thousands of motorists. Their acceptance 
continent, the dream of tire engineers has and exceptional mileage reports are your 
been a pneumatic tire that would need no guarantee that this is the finest tire you 
inner tube. During World War II, B. F. can buy. 

Goodrich research made such a tire pos- B. F. Goodrich Tubeless Tires fit your 
sible. It was used on combat vehicles present rims. No special fittings are 
under the most difficult driving conditions. needed. The scientifically designed rim- 
Later the Tubeless Tire was perfected for seal ridges form an air-tight pressure lock 
use on automobiles. In 1946 tests were against the rim. It can’t come off... 
made on police cars and taxi fleets. It was doesn’t lose air. 

a complete success ...a dream come true See this revolutionary tire now at your 

neighbourhood B. F. Goodrich dealer. 


Ss into person 860,480 shar iat 40 share. 


eae a The only tire that protects you from all three driving hazards... 


PROTECTS AGAINST PU NCTU RES 


A layer of sealant rubber, under the tread, 
sticks to any puncturing object preventing 
loss of air. When the object is removed, 
the puncture seals itself instantly and 
permanently, 


PROTECTS AGAINST BLOWOUTS 


Most blowouts start when a tire is bruised. 
The damaged casing pinches and chafes the 
inner tube until it blows. 

The B.F.G. Tubeless Tire has no inner tube to 
blow out. Damage to the tire can only cause 
pinhole leaks that lose air so slowly you have 
miles in which to make a safe, easy stop. 


PROTECTS AGAINST DANGEROUS SKIDS 


The Tubeless Tire has an amazing new tread 
with thousands of flexible rubber ‘‘grip- 
blocks’’. These tiny blocks grip like a tank 
tread, giving greater traction than conven- 
tional tires ... up to 40°), more on wet roads 
-..up to 100% more on ice. The flexibility of 
this new tread increases tire mileage 10 to 15°. 


WHERE YOU SEE THIS SIGN...SEE THE B.F.G. TUBELESS TIRE 


NP 52-14 





CANCER 


CANADIAN 
CANCER 
SOCIE 


The gift of gloves 
is a romantic gift. When you choose 
Perrin gloves, there is added the 

flavor of Parisian smartness and 
a name famous the world over 


since 1860 


OPERRIM 


GLOVES 


MADE FOR BOTH 


HRADE MARK REGO 1 A OiES AND GENTLEMEN 


FAMOUS THE WORLD OVER SINCE 1860 


FA 


“Bulldog” gummed 
Globe Envelopes 
go anywhere 


st; and arrive sealed-as-sent:s 
neat, crisp and unruffled. Your 
message fresh and unsoiled by 
flap-failure or seam-splitting 
because Globe Envelopes have 
wider gummed areas on flap 
and seams. They're stronger. 
Much. Smartly styled, too; 
Order Globe Envelopes from 
your dealer or direct. 


"It's easy to match 
Jumbo’s memory when 


DIxOon TICONDEROGA 1366 


you remember! 

Write with the strong, 
smooth leads ... set the 
clean legible outlines. 
Note the eraser firmly 
locked ina strong metal 
ferrule with double 
yellow bands. And it's 
not likely you'll forget 

DIXON 


MADE GF & OOGEETS PROM 28 TO an 
Crider trom Geaier by the dozen or by fhe gross, 
DIXON PENCH, COMPANY LIMITED 
@ONTAEA, « HEWMARAET - TORONTO . vancouves 


~ 


Se tent a. 


SRP OP BM PM BT STs oe 
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How Our ‘Greater Cities’ Are Growing 


l enced by Eastern Steel Products 


Hamilton Leads in Planned Manufacturing Investment 


Industria! Hamilton, fifth city 
of Canada in population, is first 
in capital expenditures planned | 
for manufacturing this year. Two- | 
thirds of Hamilton’s total goes to} 
its iron and steel products sector | 
—$54 millions—one-third of the 
nation’s total for iron and steel, 
according to figures newly-pub- 
ilished by the Department of 
Trade and Commerce. 

The steel city’s $79 millions ex- 
| pansion for manufacturing is up 
22.7% over last year, and repre- 
sents 8.5°% of the country’s total 
planned investment in manufac- 
turing for 1952. In addition, 
Hamilton has $8.2 millions for 
petroleum and coal products, $6 
millions for electrical apparatus 
and supplies, and $2 millions for 
food and beverages. i 
Toronto Second 


Toronto is second with $69 mil- 
lions to be spent on expanding 
her manufacturing capacity. This 
is 7.4% of Canada’s total. The 
major groups growing there are 
iron and steel products, food and 
beverages and electrical appar- 
atus and supplies. The same fields, 
plus transportation equipment, 
spark Montreal's intentions to 
spend $64 millions on manufac- 
turing plant, 6.9% of Canada’s 
total. Textiles are up in Toronto, 
off in Montreal. 

Vancouver's expansion of $15.5 
millions is principally in $3.7 mil- 
lions for wood products, $3.5 mil- 
lions for food and beverages, 
$3.5 millions for paper products 
and $1.7 millions for iron and 
steel. Victoria has $2.2 millions 
going to wood products out of 
a $3.9 millions total. 


Windsor’s major expansion is 


COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ pudiis' 


DOMINION COAL CO. consolida- } 
ted net profit in 1951 was $231,272— 
down 58.91% from the previous 
year’s net of $562,969 

Coal sales during the year totaled 
4,478,313 net tons (4,768,737 in 1950) 
Production wag 4,496,546 net tons 
(4,597,691). 

Capital expenditures during the 
year totaled $2,783,960, spent largely 
on modernizirfg coal operations. 
(The Financial Post, June 16, 1951). 

During 1951 $360,000 3%°% serial | 
equipment bonds of Dominion Roll- 
ing Stock Co., a subsidiary were is- 
$500,000 3% first mortgage 


| serial bonds, 1950 series of Dominion | 


you use a Dixon Ticonderoga | 
. . . the pencil that helps | 


Coal and $58,000 Dominion Rolling | 
Stock Co. 2%% serial equipment | 
bonds were redeemed. 
Cc. L. Gundy was eiected a direc- 
tor. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1951 1950 

Net oper. prof. ....... $1,956,881 $2,550,445 

Mise. income , 2,947 

Net earnings 2,553,392 

Less: Deprec, 1,525,952 | 
Bond interest 133,200 
Int. on loan .... 1,271 
Inc, taxes .. 330,000 | 

Net profit .... 562,989 | 

Less: Pref. divds, 482,396 | 

Surplus for year 90,571 | 
eDeficit. 

Times Bond Interest Earned:t 
Before deprec, ..... 9.4 
After deprec. 2.24 
tAfter deducting int. on loan. 


26,812 
50,000 
231,272 
317,541 
086,269 


19.16 
7.70 


cord: 


Paid 
Com.: Sarned ...... 
None paid. 


“Arrears. 


CONDENSED CONS. BALANCE SHEET | 
As at Dec. 31: 1951 1950 | 
Cash $1,241,592 $1,861,529 
Accts., etc., rec. +» 6,886,276 6,158,710 | 
Inventories 4,539,923 | 
Total curr, assets ... 12,667,791 
Prep. exp.t 217,738 
Invests, .....- 57,450 
Misc, assets 128,594 
Fds. re mine mech. 2,635,187 
Fixed assets *.... 18,755,722 
Total assets . 34,462,482 
Accts. & tax. pay. 
Serial bds, due . 
Other curr. liab. 


Total curr. liab, 3,757,697 


1,624,525 . 
5,906,000 
3,864,961 | 
17,292,350 | 


Reserves ee 
Capital stock .. 
Surplus .......... 
*After depr. of 
fIncl. in curr, assets in co’s report. 
Werking capital 8,910,004 8,383,718 | 


ALUMINUM CO. OF CANADA, | 
consolidated net profit in 1951 was/| 
$24,508,397—down 21.16% from the| 
previous year’s net of $31,087,833. | 
Total capital cost allowances, includ- | 
ing accelerated allowances, charged | 
to operations in respect of facilities | 
under construction amounted to $12,- | 
717,283 in 1951, reducing net profit 


| by $6,918,202. 


The company is engaged in a pro- 
gram of capital expenditures and 
other investments presently estima- 
ted to cost $330 million during the | 
period 1951-1954 inclusive, of which | 
some $106 million was spent in 1951. 

British Government has under- | 
taken to make additional advances, 
during 1952 and 1953 aggregating | 
$40 million against 34% short-term | 
notes to be converted on or about 
Feb. 1, 1954, into one unsecured 20} 
years 342% redeemable note matur- 
ing 1974, with principal and inter- 
est subject to abatement during the 

| period 1954 to 1974 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 
$ 
Oper. profit .......... 80,929,523 68,853,321 
| Add: Other inc, 1,092,286 814,243 
| Net earnings 82,021,809 69,667,564 
Less: Int. on debt .... 4,795,834 3,182,984 
Depr. & depi. ...... 23,267,262 11,415,088 
Inc, & EPT tax .... 29,416,051 22,961,755 
Bond prem., etc. ... 872,399 
Adj., curr, reval. ... 436,027 
Add: Asset prof. ..... 288,522 
Net profit 24,508,397 31,087,833 
| Less: Pref, divd. ...,. 530,735 547,400 
Com, divds, 21,600,000 37,897,077 


Surplus for year 2,377,662 07,356,644 
Deficit. 


| Earnings per Share and Dividend Record: 
Preferred . ° $46.31 , 


*Based on the outstanding 


shares at end 
of year. 


CONDENSED CONS. BALANCE SHEET | 


As at Dee. 31: 


1951 1950 
Cash & 


«+ $34,110,927 $40,820,373 


Tetal curr, assets . 105,363 
Inv. in affil, co. 16,750 16,750 
8,464,774 6,265,010 
193,182,866 110,221,707 
307 628,237 327,311 


1 | Years Ended Dec. 31: 


| Surplus ......- 


CAPITAL EXPENDITURES IN MANUFACTURING 


Greater 


Cities* 


($ Thousands) 


Con- 
struction 
26,081 
24,354 
22.828 
26,282 
5,620 
3,205 
7,803 
2,382 
36,231 
31.925 
Ottawa 95 2,253 
2,480 
1,580 
916 
7.171 


City 
Montreal 


Winnipeg 


Hamilton 


Quebec 
Windsor 
London 


Halifax 


Saint John 

Victoria 

Total Greater Cities 1951 
1952 
1951 
1952 


Total Canada 


*These are the “Greater Cities” of the 1941 census, rar ked ac 
to their 1951 populations. The list excludes Edmonton and Calg 
by 1951 census are eighth and ninth respectively in population 


in transportation equipment, $13.5 
millions out of $21 millions. 
Neither Edmonton nor Calgar, 
are included in the 1941 census 
definition of “greater cities,” so 
have no separate figures publish- 
ed. However, today they rank 
eighth and ninth in size in Can- 
ada, and share in Alberta's $77.4 
millions planned capital expendi- 
tures in manufacturing. Alberta's 
total for manufacturing expan- 


REPORTS 
hed reperts are footnoted. 


AMERICAN CYANAMID 
consolidated net profit in 1951 was 
$34,738,084—up 3.10% from the pre- 
vious year’s net of $33,739,401. 

Net were $388,716,990—up 
20% from 1950. This growth in vol- 
ume was shared by all divisions 

Capital expenditures during the 
year amounted to $44,727,616. Major} 
item was completion of a new oil 
cracking catalyst plant at Michigan 
City, Indiana 

In April, 1951, the company’s 49% 
interest in Southern Alkali Corp. 
was sold to Pittsburgh Plate Glass 
Co. which had owned the remaining 
51%. Profit on the sale amounted to 
$13,410,075. 


Common stock outstanding at Dec. 
31, 1951, totaled 4,167,982 shares—up 
570,638 shares over previous year's 
end. 

Since Dec. 31, 1951, the company 
has arranged to borrow $75 millions 
from institutional investors for gen- 
eral corporate purposes. Most im- 
portant project under consideration 
is the construction of a plant near 
New Orleans, La., to produce nitro- 
gen compounds. 

At year’s end company’s equity in 
net assets of associated companies 
was $23,652,687. Its cost of invest- 


co., 


sales 


|ment was $13,703,989. 


CONS. INCOME ACCOUNT 
1951 
$ 


388,716,990 322,; 
96,448,560 
13,885,701 
1,274,775 
48,500,000 
34,788,084 
90,063 
1,023,512 ¥ 
15,723,468 12,139,915 
«esses 17,951,041 20,224,381 
Earnings per Share and Dividend Record: 
Prefe pecccocee $224.83 $62.96 
Paid Series A .. 3.50 3.50 
Paid Series B ... 3.50 2.00 
8.08 9.00 
4.00 0.50 


1950 


Net earnings 

Less: Depr. & depl. 
Int, charges 
Inc, tax res. 

Net profit ‘ 

Less: A pref, divas. 
B pref, divds. .... 
Com, divds, .....«. 


3.00 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1951 1950 


Cash ....+. ceccecens $59,976,781 $53,064,344 
Mkt, sec, . 45,059,868 60,183,955 
Accts. rec, 35,906,552 37,048,728 | 
Invent. ..... +» 80,153,993 56,883,653 

Total curr, assets . 221,097,194 207,180,680 
Inv, im assoc, cos, .. nye 10,963,989 
Mise. assetse ....... 573,036 5,032,042 
Fixed assets* 132,777,473 102,573,703 

Total assets + 374,151,692 325,750,414 
Due bank 1,118,990 711,769 
Accts, & tax, pay. .. 93,396,170 
Divds. Pay. .....+s+. 145,667 
Accr, bond int. ..... 232,456 
Funded debt due ... 3,105,318 

Total curr, liab. 97,998,601 
Empl, stk. subscr, 233,480 
Funged debt ... 46,397 ,964 
Reserves, etc, . ‘ 1,224,483 
Capital stock ,..ss0. 57,153,223 
Capital surplus ..... 73,599,150 
Earned surplus ..... 97 544,791 

aInc. red. EPT .... 

"After depr. of ... 
Working capital ... 


89,565,944 
39,697 270 
66,183,675 
248,440 
92,516,193 
128,489,353 


104,071,322 
123,098,593 


B. C. ELECTRIC CO., Vancouver, | 


| consolidated net profit in 1951 was 


$4,518,463—up 19.61% from the pre- 
vious year’s net of $3,777,437. 
Incidental to steps being taken to- 
ward ‘the winding up of B. C. Rail- 
way Co., B. C. Power Corp. realized 


| capital gain of $4,970,456, through an 


j}exchange of B. C. Electric Co. se- 
| curities on basis of $3.15 to the £ for 
sterling securities of the railway 
|company carried at $4.85 to the &. 
| Over 75% of the sterling block was 
lodged for exchange. 


In February, 1951, $6,000,000 434% 
}cumulative redeemable preferred 
| shares were issued to the public. A 
| private issue of $20,000,000 334% first 
|mortgage bonds (payable in U. S. 
funds) maturing in 1976, was also 
sold. $1,049,000 principal amount of 
first mortgage bonds of the Electric 
company was retired through the 
operation of sinking funds 


(For further details see report of 
B. C. Power Corp., elsewhere in this 
isshe.) 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 


Net income ..... $4,649,988 $3,995,372 
Less: B.E, El, Rly. pref. 
dunvéetetes 131,525 217,935 


divd. ee 
Net profit ° 4,518,463 3,777,437 
Less: Pref. divds 1,544,197 1,112,600 
A & B divds. 2,044,000 2,044,000 

| Surplus for year 930,266 620,837 
Earnings per Share and Dividend Record: 

ows ° $14.53 

4.00 

4.75 

1.19 


TOWNSHIP OF EAST YORK, 
ONT. has sold $773,319 444% deben- 


323 tures maturing May, 1953-1962, to a 


Capital surplus ..... 

Earned surplus ..... 
*After depr. of ... 264 

Werking capital ... 


group consisting of Royal Bank of 
Canada, J. L. Graham & Co., Ander- 
son & Co., and Equitable Securities 
of Canada Ltd. 


jexpansion goes 


| Change % 
1952 over Total 
1951 Canada 
9.5 
69 
8.6 


Mehy. 
& Equip. 
45,766 
40,018 
42.027 
42 443 
10,502 
12,247 

4.284 
3.447 
20,221 
47,492 
6.420 
6.029 
4.538 
2,458 
14.026 
15,603 
5.844 
2,741 
1,239 
992 
955 
513 
740 
739 0 
2.971 3.642 
3,407 3,881 
159,633 276,258 
178,129 278,314 
506,600 755,300 
650,200 929,200 23.0 


Total 
71,847 


64,372 —10.4 


~~ AS = 


se ee bo to i Gr in I 


5 rdi 
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sion jumped from $24.4 millions 
in 1951 to $77.4 millions in 1952 


More Manufacturing 
There's 23% more 
in manufacturing 
Canada this year than in 1951 
This year’s capital expenditures 
in the manufacturing field rep- 
resent 18.6% of Canada’s total,| 
compared with 16.5% in 1951 and| 
13.2% in 1950. And 30° of the} 
country's total for manufacturing | 
to the thirteen 
cities for which figures have been 


investment |} 
planned in} 


| separately published. 


Regionally, the seven “greater 
cities” located in Ontario and| 
Quebec get 26.9% of Canada’s! 
total. Last year they got 31.8°. 


Hamilton and Toronto are the 
only two in the-area to show 
gains over last year. Victoria is 
the only other “greater city” to 
show an increase over 1951. 


These indicated investment 
intentions could be changed by 
price trends, materials and labor 
shortages and by the weather 
However, the Department of 
Trade and Commerce estimates 
for 1951 were more than realized. 

Probably 5% of the increases 
in dollar terms are the result of 
price rises. 


_HOLIDAY IN TE 


Train travel through the majestic Rockies Canadian Pacific 
style has always been a scenic treat: Now it’s more enjoyable 
thanever aboard the smooth new Canadian Pacific Diesel trains. 
On business or family holiday, enjoy a new high in comfort, 
air-conditioned coaches, club cars, and accommodation includ- 
ing sections, roomettes, compartment and drawing rooms. 


RRR RRR RRR RENO NBD EK Nata Raat ite a aa 


A General Motors Value 


Results Improved | 
For Eastern Steel | 


General improvements experi- | 


Ltd. in 1951 have carried forward 
into the new fiscal year and sales 
for the first quarter have shown 
an appreciable increase over the 
corresponding 1951 period. Presi- 
dent A. B. Davidson said at the 
annual meeting. 

Net earnings are also improved 
over .the same quarter of last} 
year.” This has been accompanied 
by a further increase in working 
capital. 

Many organizational changes 
instituted within the last two 
years are now making their in- 
fluence felt and are contributing 
in an important way to opera- 
tional efficiency, Mr. Davidson 


says. 


Lise 


ou 
4€..° 


ae 


April 19, 1952 THE FINANCIAL POST 


SPECIALISTS 
IN CONSOLIDATING AND SHIPPING 
LESS THAN CARLOAD SHIPMENTS 
THROUGHOUT CANADA 


Our Export-Import Services Extend Throughout the World 


MUIRHEAD FORWARDING LIMITED 


TERMINAL BLDG. TORONTO EM. 4-3387 


For Further Information 
Please contact your closest local representative 
In Newfoundiand—St. John's, Comerbrook. in Nova Scotia—Sydney, C81, Halitex, True, 
In New Brunswick— Moncton, St. John. In Quebec —Montreal, Victorioville. ln Ontario— Toronto, 
Hamilton, Waterioo, Stratford, Owen Sound, Fort William, Kirkland Loke. In Manitobo— Winni- 
peg. in Soskatchew an—Regina. in Alberta—Caigary, Edmonton. in British Cotumbie— Vancouver. 
tn Engiand—London and Liverpool 


The Forwarding Company thet Works With You and For You 


E ROCKIES... 72 Dita Uy 


Plan your Banff, Lake Louise or mountain 
lodge vacation now:;.Canadian Pacificstyle! 
Enjoy your Canadian Rockies holiday with 
superb meals and service “the diesel way.” 


Information and reservations from any 
Canadian Pacific office or your own agent, 


A AA Al NN RS 


Give it Air and Watch it Go: 


AKE one gallon of good gasoline — 
mix in exactly the right proportion 
with several thousands of gallons of air 


—feed in small doses to a Fireball Engine 


—and what do you get? 


Well, mister, the closest 


describing it isto tell you—it’s something 
like the mighty thrust of an airliner— 


swooshing down the runway fora take-off. 


All of which is another way of saying that 


these newest and finest of Buicks are 


Yes, the 1952 Buicks have the mightiest 


we can come to 


new four-barrel Airpower Carburetor 
which boosts its performance to 170 
horsepower yet delivers more miles per 


gallo n from gaso line! 


excellence and taste. What’s more you'll 
discover a whole range of distinctive 
features which are uniquely Buick’s, 
How about coming in and getting the 


full story soon? 


engines in Buick’s history, but that’s only 
part of the story. See the new ROAD- 
MASTERS, SUPERS and CUSTOMS at your 


Buick dealer’s and learn the rest of the 


story for yourself. You'll sce interior 


packed with a mighty charge of lively, 
economical power. The high-perfor- 
mance Fireball engines in the Custom 
and SuperSeriesdevelop128horsepower} {j. 
and the Roadmaster engine hasabrand- 


styling stepped up to a new plateau of 


* when equibped with Dynaflow Axtomatic Transmission. 
TL LLL 
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Trend of Business \C wealth Intl! © on conpdITION SHIPMENT 


: Fewer dollars left their U. S. homes to come to Canada as capital. ® . 
: ate Ae “ on balance, in 1951. Figures now reveal 42° drop in net capital Holdings Alter BE MADE IMMEDIATELY 
es inflow. But more dollars came to stay: net inflow of direct invest- 
anazement ment rose to $259 millions from $199 millions year before. Also,| MONTREAL (Staff) — De- —$— 

q large long-term investment in new Canadian securities, (In 1950, | creased holdings of six commons 

: big speculative capital inflow). and one preferred stock featured 

Consultants Uncle Sam's stake in Canada now greater than ever before. Total Portfolio changes of Common- 

ee f accumulated investment here $7.2 billions. Up 10% from year before. , Wealth International Corp. in the 

Canadian dollar fairly steady through most of week ended April co boyy eae a 31, 
; es 17 (preceding Good Friday). Decline in noon-rate, shown in indica- | : we SAME Tne, NOMINES 
J. = Woods bi 0 aga a tors below, not typical of closing rates during this particular week. |°f Dominion Government bonds 
—— vessdent bp f Retail trade in February 5.9% above same month last year. All| and See ae ee stock were 
sections of country gained except Manitoba. Saskatchewan, up 22°%, | ‘creased, while three commons 
G. P. Clarkson D. L. Gordon has been largest gainer over year-ago every month since October, | N€w to the Fund's portfolio were 
J. A. Lowden R. Presgrave 1951. Quebec is second, up 9.4%; Alberta third, 7.7%. | added. 
B. H. Rieger D. M. Turnbull Wholesale trade not fully recovered from sluggish retail trade a In the number of shares, the 
while earlier. Wholesale volume up modest 1.6°% from year ago. biggest changes included Sullivan 
Inflation-important current public loans of banks down at end Consolidated Mining, up 10,000; 
. B: Bailey Ji J. Carson bee of February from month earlier; only 1.9°> above year earlier. Pomel Miter, ae a ta0bs tee 
B. Ch : G. M. McG 3 Savings deposits at end of February 1.5%% higher than year BA . ' eT ane + , oe 
. Lnown « Bhs regor earlier. Practically unchanged. | B.A. Oil, down 1,200. The Unrpe 
R. A. Read é.. N, Steiner fee Money supply up slightly but still holding line well. jnew issues added consisted of 
Lumber production down slightly, latest figure. Won't necessarily Sullivan Consolidated, Russ: 2 
count if later months of season have caught up. Industries and Supertest Petrol 
Butter production up and margarine production down in. March | ©“ 


and first three months of 1952, compared same periods last year. | In computing incomé tax liabil- 
iB oe WoobDs pA GOR DON Butter gain, 7°. for three months period; margarine loss, 8%. Dom-| ity for 1952 (not 1951), the Fund 
estic disappearance of butter down 1% for the three months, though. }notes, individual shareholde rs 
a Total charge accounts, installment credit held by retailers and | resident in Canada will be entitled 
finance companies, and cash personal loans outstanding at year’s to a depletion allowan e equal to 
end up 2.6°- from preceding quarter, but down 3.4% from year 10‘ of all dividends received by 
. 15 Wellington St., W. 507 Place d'Armes © _learlier (Bank of Canada estimate). them for the Fund durin : 
TORONTO 5 MONTREAL é Bumper cash income for farmers in 1951: 27°. higher than year dar 1952. 
: before, 14% above previous all-time high in 1949. Total last year,| Actual portfolio chan ror — 
$2.8 billions. Strong world grain demand, markets in U. S. for Jan. 1, 1952 to March 31, 1952>-- 
cattle, high domestic demand are reasons. All provinces gained. were as follows: 


G 
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cone | be SURE and ACCURATE with...\ TELETYPE 
Major Weekly Indicators Held at SSS 


Stock: Mar. 41 Change AMOTHER DEPENDABLE BELL SERVICE 
Aluminiu ° 3.500 
Latest Week Month B. A. Oil recce | 8000 1,2 | 


Week Ago Ago a 
Department store sal CPR 
- 


year earlier) , 8 1. Cons, Sineti. news... 14300 — 3 | When minutes count and accuracy is imperative, BELL TELETYPE 


Car loadings, total* cal 98,876 78,939 90.376 tee gw - 
f h ° Eastern Canada «« (cars) 68,083 52,645 58,987 Steel Co. of C. 7 
or t e 7 men in ora Pe ede “aaah 26 bs 31 oe Sanertecs iret . — all are transmitted and received as fast as they are typed. 
ron & Steel produ yar j3GE 2 é ~025 . . 


Ores & concentrates .....+5 (ca 3.973 2,292 2,749 Par Vaiue Each machine will type up to seven copies. The message can be 
Ww 0 ave not yet Lumber, lath & shingles ... val 4.308 4,022 168 Bonds: Mar. 3 , 


meets the deadline. Orders — instructions — facts and figures 


1 Change 
a7 . ¢ s $s 
Base Metals eoee (Cal 7 606 : Dem G ° 1987 1 


oto shicle product . Cuni 9.31 9.186 7,358 9 988 >m ao a ‘ 
prepared ad will eee | Banke ot Casula boidis gs gy 


s4 ‘ ] ” 
¢ « 9 ‘ a 9199 shares of Cor ja 1 g & Sme 
securities ($ millions) 18 2,095 2,1 ne ‘ ted Ni & Smel 


checked and corrected immediately if necessary. 


BELL TELETYPE is the quickest, most efficient way to keep two 
in exchange fo 


. = ‘ . Short term governments ($ millions) 1 5 2 1,339 | sor-one stock split = 
In the Trust business we see administrations under Wills Ps 6 Ps as . eens 


pit or more units of a business in close communication. Its 
Long term governments ($ millions) 


many cases of lossandheart- _— carefully prepared by solici- | Olher'securities $ millions) alt Percentage holding th van privacy, dependability and value are proved daily by 
“anadian Dollar «U.S. cents, average) 101.07 101.716 00.295 94.529 ous groups as at March 31, 1952 
break caused by the lack of tors. Canadian Doar 1 : = vig ee 


|'T.S.E. Industrials inde .. $20.07 32648 329.44 333.83 were as follow manufacturers, financial houses, retail and wholesale outlets, 
© rene G0 PY- OF ORO. 0 ts ane well spent to discuss | Pee eaten millior 421 477 985 406. _ Moldings net ageets public utilities, publishers, transportation systems and many 
nd improperly drawn Will. cana + ntti one aaa a. ane | Bonds, cash, ete 7 ; 
E ae this matter with your own Toronto p PRION wae 506 ” S92 | Stocks other businesses, large and small. 
*Last week's figures; latest not availab] Agric. implement : 
We see also the satisfaction lawyer We suggest you have No comparable ir-ago figure Automot 


Latest “week” is 10-day month-end period Banks .. . 246 Call or write your nearest Business Office for information on 
which results to heirs from him name: Sere | eee se Le ee : ti 
| ‘ Latest Month Two Mo 


Base 1 
WHAT WE PRODUCE— Month Age Aro 


ada by the Month —T = how BELL TELETYPE can save you money, 
COMPANY <in ‘tacteries \index’ . ama ius) ae iss pad ji sist: Th | da, = COMPANY OF CANADA 


‘79 , 


Jotal nondurable goods ‘lidex . . 179.6 l ) 139 
Food & bev, «Index; » 186 19. ( 
34 KING STREET WEST, TORONTO Tontibed ateSen oe pareaave . 195.9 cad 
Clothing «Index: os bias . 111 1 12 
EXECUTOR OF YOUR ESTATE * Chemicals (index) edvee bee 1 if 194.7 
Total durable goods ‘Index) .. ‘ 254.7 242 256.5 2 3 — 
Wood products «Index; .. oe . 183.7 177.7 162.0 NORMANDIN. OWE. Sc! 
ron P ‘inoe?) eee . 93 2 - 4.3 2 ’ . ‘s . ’ - : - a — . SS 
on Oe eer tenet, 02 ld $176,000 4 , d lation of ue July 1, 1952-62, and $116,000, CENTRAL EXPLORERS 
—From mities Index) ....... ba oet ; vf i3 158.3 benture¢ d April 1. 19 2 i Pre l grant f 145,201 - 5 due 1963, to Oscar Dube & Co ject trat ‘ 
Rents ee preree = $ NT | 974,000 414% due 1963-72, to G ial installment and Grenier, Ruel & Co. at 95.04. Securities & 


Gold (INdGRP seus vyde se event EMD oes secere 109.8 104.6 106.3 111.7 Ruel & Co ’ . 7 f ! t long i debt; population, Net cost 5.574 Proceeds for water- at Wa 
VANCOUVER SCHOOL BOARD ciicm nn ; A bid, ta Corporati de Prete ee SoH rr efmestani: fren 


l 
l 
8 
4 


326.6 3 mission 


ks, sewers, purchase 
Cattle delivered (000) wees . a9 : * 4 Quebec and Oscar Dube & ° cal shovel, etc. Net funded debt at 
Fi soe en eS 153.8 153.1 32 | 95.29. Net cost 5.038 , STE. ANNE DES MONTS, QUE. Dec. 31, 1951, $217,962. Population ir 


$eli 
From sea 


APPONTMENT OF ACCOUNTANT | Se: ic ee ee = 


—From forests 
Newsprint 
Pulp (000 tons! . 
. . : . > —In powerhouses | 
Aqumcenons wr invited for the position of Accountant wnat Giieee oe i Mr. Cecil Reid, chief mechanie 


. - ea ° j ’ Cross-Town Motor Sales Limited, 

to head the Accounting- Section of: the Secretary- Caen ieee © lions meascessececoneses as a j Z. Toronto, hos everhovled a@ fot of 

‘ .* “ou I stores nilllo . e ‘ 7 ; engines in his time. He's compored 
Treasurer's Department. The position demands a Selendigraelan (vEMaN WOE) .oecneece 313.2 87 2 ; 


the effect of sludge, weer ond cor- 
wide experience in the operation and auditing of WHAT'S ON HAND— 


4 . . Mf inve alue ; 
punched card, inter-corporation and governmental Dept, store stock/sales ri eee 2 32 Se Heovy Duty Detergent Motor Oil 
. . . . SPENDING, SAVING POWER— a siieunion : - ectvally does keep pistons and 
accounting, which qualifications are regarded as Labor income 1$ millions tein cea ' 78 = | cylinders cleoner than ordinary oils. 
Industrial payrolls ‘inde » 6 6.7 351.5 ; 


essential in a candidate. Commencing salary on Dividend payments Inde 


A cleaner engine means better 
JOBS— 


scale $467. - $489. - $513. - $539. - $565. per Employment Index 177.8 110 1866172. | : 


- repoir bills." 
Mfg. employment (Inde 185 183.6 189.1 4.5 


: , : oy net acne 18 189.1 i "GET THIS” 
month. Applications should be made in writing, BUILDING— 


Contract awards (milli 


stating age, education, marital status, war service FOREIGN TRADE— % s ath fa Pe: 1 . a 
xports ($ milliens) ..... ‘ ednecs ces 32 3 385 2 P er aS en 

(if any), degrees held and full details of experience imports (§ millic eessnccccccsccescs =| SEE rs = m : - ‘ 

pen 


rosion on many kinds of cors. “I've 


seen definite proof that Peerless 


FY 
MONEY— 


-z a= 
4 ao 
‘ ‘a . — 
and employment history, to the Secretary-Treasurer, Money supply ($ millions) -......se.se0004 4:3 io 3 “th ¥ 


Cheques cashe $n 


1595 West 10th Avenue, Vancouver 9, B.C., by rn deposits '8 millions? costs eusesacs ‘ ; zoe ‘' . ae mel “i es a aie ' Ca 


Federal surplus (cumulative) ($ millions) 
PRICES — 
Cost of living ‘I © 8.1 190.8 


Production indexes ‘ € ‘ seasonally adjusted 
index bases: productic wholesale sales cost of living 135-39 = 100; 


* 


April 25, 1952. eh $ millions) ...+se++.0e e 153 1 j ‘ oe Bi he | E en ’ ) 


yrolls, 19239100; manufacturers inventories, 1947 average =100, 


5 DEFENSE-IMPORTANT MATERIALS—Production and Supply— 
| Latest Month Yr.to % chge. yr 
ou t roug Month yr. ago date to date 
Stec! ingots a 5 : 17 : > , 


eNet imports. primary shape 
Primary copper ‘000 tons 
fj * Nickel 1000 tons 
Cement 1000 bbl 
1 urin sLumber ‘million fbr 
eee sExports ‘million fbm) 
. Newsprint 1000 tons) 
Exports (000 tons) 


| FASTER, EASIER, MORE ACCURATELY 


QUARTERLY INDICATORS— 


WITH THE = , > Gs “ oo "yoat er Sa 
Underwood Sundstrand [|e hol “NOT THIS” 
ADDING-FIGURING MACHINE COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements The 
“C) pvery bicj 
For every business—large or small— 


Financial Post has a uniform method of presenting coryeoration accounts Variations 
from the companies’ published reports are footnoted 
INTERNATIONAL METAL IN-; plant. sitt at Sarnia nd §& = 
DUSTRIES LTD., consolidated net boroug! nt. Early in the t 


profit in 1951 was $1,474,902—dowr 
32.80% from the previous year's 





there are Underwood Sundstrand 


Manual and Portable Electric Adding- 


Figuring Machines to handle your of $2,195,031. 


Net sales were $33,717,131 ($34,390,- ‘urther sal netration of t 
869 in 1950). Sales were affected by | midwestern U. S. market is plannec el en 
widespread scare buying subsequent | fo, 195; Additional ind . Cons ——— 
to the outbreak of Korean war. | tracts sre anticipated in 1952 —: 3 


Shortages, however, did not de veloy 
and buying became more moderate 


later int the year, President G. G RT washe 
Tabrielson reports. CONS. INCOME ACCOUNT 


Materials. particularly steel. con- Years Ended Dec, 31: 


adding-figuring work Faster, Easier; 


Qnieter, y 


Underwood's 
simple 10-key 


s 
I nued in short supply, shortages re- | Net sales 
keyboard cuts 


. 7 - 
‘ S3,717,151 34,390,860 
Sees ne eeeitgg ake 6 i: while you drive 
Balance in the sinking fund fox ro neaest ° saa aen Seen ane | 
oo redemption of preferred stock at Nest profit 1,474,002 2,195,031 
an. 1, 1951, amounted to $169,2 Less: Pref. divds 133,963  150,0%4 ' ; 
+ Sa Os “ a eVGES. ovese oe one o cor that’s bee Peer! 
During the year $50,000 was trans- Ci. A divds +» 489,611 470,78 M ‘ fr ee Meevy Suty 
ferred to the fund and 2.037 shares Ci. B divds ae 130,000 125,000 eter Oil! Compare their clean, sludge-free 
2 p oe " eer ee Surplus for year . . 719,378 1,469,017 condition with those of a car usin d dri i 
of preferred stock were redeemed at @ ordinary rive—gives a cleaner, more acenomical, 
a cost of $210,919. At Dec. 31. 195). grrrsed yer Share and Dividend Record: motor oil. Peerless Heavy Duty Oil contains longer-lasting engine that will always deliver 
balance in fund was $8.336. and wrecered . - “ “ 2 @ detergent that loosens sludge, carbon, full power. 
29.809 preferred shares were out- Class A . : 711 varnish ond other impurities end keeps them 
standing. 5 re pact oat et 2.60 2.50 } in harmless suspension. These materials that 
A & B comt a 5.2 * ia ie 
Ci. B: Paid . wider f 2.50 cre held in suspension ore removed from the 


errors...Makes 
touch opera- All you have to do is examine the pistons of damaging and corrosive caking on the pistons, 
rings, and cylinder walls. Peerless Heavy Duty 


Oil actually washes your metor while you 


tion easy. 
Anyone can 
learn.in a few 
minutes, 


Find out for yourself what's been proved 
t . by thousands of motorists. Change te clean, 
Capital sxe — coring the protective Peerless Heavy Duty Detergent 
year amounted to $780,987. Major ‘ : ies i Le engine when the oil is changed. It prevents Motor Oil today! 
Pall di tight away for items were the completion of a new | CONDENSED CONS. BALANCE SHEET : 
anc ower fors plant at Winnipeg and purchase of. As#t Dée. 1: gst 95 THE BRITISH AMERICAN OIL COMPANY LIMITED 
in your office. —— - -—___—_ ---- ——-—— | Accts, rec ; oo 8 ’ 83 The largest oil company owned by Canadians 
QUEBEC LABRADOR DE- ae oe ee aes te 
VELOPMENT CO. reports previous ’ 20 ageacemeatne 


: 7 Mise, assets 233,623 _ 382,805 ; F "Boy, what 
. oe option on 200,000 shares at 30¢ @/ Fixed assets* ........ 3.427640 2.847945 - f performance. 
n erwoo imit share to Clair Agency Ltd. has; Total assets ........ 18,358,207 20,236,598 a 5 A Clean motor's 
been .cancelled, but that a new Seat. etc., pay. 718, o3.eus 148 ‘ , : BS the ens wer. 
agreement has been completed pro- ree a. : ae 736,26 : ; 
. . liad, .... 4,052; 6,341,952 | : f 
Head Office: 135 Victoria St., Toronto. EM 4-7431 viding for an underwriting of 106,- aa a : cae aed =e | AX . 4 
Branches in All Principal Canadian Cities 000 shares at 25c a share and Conting, res “abe 1 00 y ‘ ‘ “The same principle | = La 
options on 300,000 further shares at | Capital stock -« 3,695,836 538 applies to Peerless . 


. = , : . 7 on f . 7 P Heovy Duty Mot ys 
25c to 35c a share. Upon issue of | Surplus 7.359.438 oF. ¥ Suty ater: OG. 
After depr. of 


WOW IS THE TIME...YOUR CAR 
WEEDS A> PRINS CHECK UP! 


aa, Lika underwritien shares, issued capital 
will be 4,191,671 shares, leaving 
808,329 shares in the treasury. 


THE MAKERS OF UNDERWOOD T 
MAKERS UNDERWOOD TY eIncl, $125,000 inst 
notes. 


Working capital ..... 10,644,011 10,683,896 | 





No other window 
ever gave you 
$0 much for So litte 


Completely Installed in 5 Minutes 


HOT OIPPED GALVANIZED 


(VERTICAL SLIDE) 


@ FACTORY-PAINTED, COMPLETELY 
ASSEMBLED . . . READY TO INSTALL 


@ COMES COMPLETE WITH METAL OR WOOD 
CASING (SURROUND) 


@ DOUBLE GLASS, SCREEN & WEATHER- 
STRIPPING IN ONE UNIT. (INSULATING 
SASH OPTIONAL) 


@ A QUALITY PRODUCT COMPETITIVE WITH 
LOWEST-PRICED UNITS 


Rusce Prime Windows reduce both instal- 
lation cost and maintenance. No field paint- 
ing. no glazing, no hardware to attach, no 
on-the-job refitting. They are complete. .- 
tcady to install... and can be installed 
in far less time than ordinary win 
Made of Hot-Dipped Gaivanized Iron 
Bonderized and finished with baked-on 
ename!—Rusco Prime windows give you 
unsurpassed quality at low cost. Get the 
full facts today. Call your local Rusco 
Prime Window distributor or mail the 
coupon below, 


low units. 


Complete roinprool 
ventilation control. 
Automatic 

positive locking. 

Pay for themselves 
through fuel sevings. 
Sturdy Tubvler 
construction. 


Mor! coupon for full 
information ond nome 
of your neore:t 

Busco Prime Window 


Distributor 
/ as a c. ee, co. 


—_ oon. PP, Tenens 
Teronte 13, Ontorio 


"You're always one step 
chead of the weather 
with Rusco.” 


\--—-—--—---- 


a Peomur 
OF CAMane 
Gentlemen: Please send me informative data 
and specifications on Rusco Prime Windows, 


also nearest distributor s name. 


DETTA MINERALS 
000, shares issued at 
share under working 
ment with New 
Issued capital is 3.5 million 
leaving 500,000 shares 


epo 
17'4e 


option 


ts 50,- 


agree- 
Dickenson Mines 
shares 


im treasury. 


| What's New 


ic ar Shampoo 
Why not treat your car to a 
| shampoo? Novel car washer 
| Operates on the principle of a 
| paint spray gun. Shampoo solu- 
on is said to be free of all grit 
| and abrasive and will not harm 
either paint or brightwork. Fits 
all standard air and water hose 
> . > 
Rolling-Door Cabinet 
Stee] finished, Hi-Bake enamel, 
White plastic-rib, cabinet fits 
under standard wall cupboards 
for storing food or dishes. Door 
remains open or closed without 


springs or catches. 
. * > 


| Polystyrene Bristles 
Suitable for hair and cleaning 
brushes, as well as for industria! 
applications, new bristles are 
said to be tough, flexible and 
abrasion resistant. Available in 
a range of attractive colors, they 
are claimed to be immune to 


most chemicals 
. . > 


|Metal Foil Substitute 
Metallized acetate film is offered 
as a substitute for metal foil 
Said to be highly flexible, this 
lightweight item comes in eight 

including gold and silver 


used for lamination. 
> * . 


colors, 


May be 


Aluminum Welding Rods 
New aluminum welding rods are 
iid to produce clean welds by 
electric or methods. They 
are alloys in extruded rods fre. 
of inclusions. Available in 1/16 
in. and '%4 in. diameters. 


gas 


| Packaging Film 
Polyester transparent 
s its flexibility at 


low tem- 


- . -. 
PUNCHES sheets ond covers of any sine 
or weigh, quickly, cecurately 

' 


| 
id 


a BINDS up to BO hooks an hour 
with eolorfal CERLOX plastic 
bindings 


BIND THIS MODERN WAY 
right in your own OFFICE 


Add orestize 

attention -compelling 
w reports 
lows CERLOX plastic 


oo . . 
appearance 
vreseniations, cats 
binding 
easily 
economically binds loose 
of all sizes Into handsome 


ipment auickly 


' ffice equipment co 
than a typewriter aves 
sa over old-fashioned fastener- 
lype covers 


sts less 


Anyone can ¢ erate, 
SPECIAL 
OFFER 
Bend today for 
information and 
handy pocket 
memotooks 
bound on this 
equipment No 
obligation 
CORDA BINDING LIMITED 


4 lew rr 
% Ont 


made booklets Pages 
i asily Nie flat. Com 


film re- 


peratures, said to be resistant 
to chemicals, with good dimen- 
sional stability. Claimed to have 
good dielectric strength, and can 


be used for electrical insulation. | 


Pratective Coating 
New black coating for concrete 
and metal structures exposed to 
corrosive conditions for applica- 
tion by spraying or brushing. 
Composed of processed coal tar 
pitch in a stabilized water émul- 
sion, it is said to have excellent 
adhesion. Dries into tough film 
that is claimed to withstand tem- 
peratures from sub-zero to 200 
deg. Fahrenheit. 


+ - 7 


Electrical Sheet 

New silicon iron electrical sheet 
for iaminations in transformers, 
reactors and chokes, with fre- 
quencies between 400 and 2,000 
cycles. Comes in 0.004 in.-thick 
sheets. 


Centrifugal Fans 
New “Airfoil” blading for indus- 
trial fans is claimed to have 
smoother airflow over blade sur- 
faces and minimum turbulence. 
Said to be especially suited for 
forced draft application, where 
pressures (6 in. WG and over) 
are required, 
. + > 


New Catalogues 


Canadian Armature Works, 
Montreal, gives technical data, 


COMPANY 


New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


RANDAL K. ROBERTSON 


general manager of Laprairie . 


Co. Inc., Montreal, has been 
elected a director and _ vice- 
president. 

descri bes applications, and illus- 
trates installation details of 
industrial and consumer fans, 
refrigerators, heaters and trans- 
formers. 

F. C. Russell Co., Cleveland, 
outlines installation methods for 
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woRMa 
yaad 


| 


insulating windows in wood and | 


metal casing for institutional 
and industrial construction. 


REPORTS 


Financial Post has a uniform methed of presenting corporation accounts, Variations 


| To assist readers in appraking and comparing company financial statements, The 


from the companies’ published reports are footnoted. 


ALLIS-CHALMERS MANUFAC. 
TURING CO. 1951 net was $22,416,- 
813, down 3.04% from the previous 
year’s net of $23,119,853 

Sales amounted to $457,060,766 
($343,698,400 in 1950). Defense pro- 
duction accounted for 10% of the 
company’s record output. 
Canadian Allis-Chalmers (1951) 
Ltd. a wholly owned subsidiary, 
was formed early in 1951. At Dec 
j 31, 1951, net assets amounted to ap- 
proximately $298,000 in excess of the 
| company’s investments, of which 

234.000 represented profit from op- 
Jeo and Investment is carried at 
cost of $4,583,603. (For this purpose 
net current assets were converted at 
the free rate of exchange and net 
fixed assets at the rate in effect 
at the time they were acquired.) 
No dividends were received from 
the subdisiary during the year. 


| BRALORNE MINES showed a net 

profit of $505,650, 41 cents a share, 
in 1951, almost unchanged from the 
previous year. 

To offset a decline in tons milled 
from 185,074 to 168.194. ore grade 
ae stepped up from 0.435 oz. to 
0.489 oz. gold per ton which was 
| slightly higher than average grade 
| of ore reserves at year end. 

Development on the new 26th 
level, 900 ft. below the former bot- 
tom level, has opened 480 ft. of mine 
average grade ore in “77” structure 
and crosscutting to this structure on 
the 23rd, 24th and 25th levels is pro- 
ceeding. Full phen vache of the 
new block of levels is expected to 


WE GUARANTEE = onoghaph 
Tap Ritzn- 
WILL CUT YOUR 
DICTATING COSTS 


BY 


Lt. Col. K. R. Swinton 
General Manager 


Sonograph Limited 


60% 


P Sonograph Tape-Riter, the only Magnetic Tape Recorder 


designed specifically to increase your office efficiency, provides— 


HIGHER-FIDELITY REPRODUCTION— More and hetter letters 


per day and less strain for your 
output. 


secretary—doubles her normal 


ERROR-FREE DICTATION—Redictating automatically erases 


dictation errors. 


NO OPERATING COSTS—No cylinders, discs or belts. Same 


tape can be re-used indefinitely. 


Lower Initial Cost than any other Dictating System 


Sonograph Limited, Dept. F-3 


- 


92 Laird Drive, Toronto, Ontario. 


Please arrange to give me without obligation, free demonstration 


() or send me complete information 


INGMOscaviinecccccesabscccoccese 


SE vacehasdtcecincéa ves 


regarding ““Tape-Riter’. 


Poe eee POE RC EPEC Eee 


Cr i cea ee dn ka iia wha 04 chb ec cPWOaeiaccccchcnecbassaens 


Many lectured tn Canada (Registered Trademark, Patents Pending) 


SALES AND SERVICE FROM COAST 


TO, COAST 


} Capital 


take more than five 
ing on manpower. 


Ore reserves declined, as shown 
below, but present development in 
the Crown shaft area should in- 
crease ore reserves this vear, Austin 
C. Taylor, president, reports. 

Some encouragement was ob- 
tained from a limited amount of 
work at the Yalakom gold prospect 
while Bralorne’s Nevada subsidiary, 
Summit King Mines has joined with 
Homestake Mining Co. to explore a 
prospect at Tonopah, Nevada, fol- 
lowing mining out of its own pro- 
perty. Bralorne and Kelowna Mines 
Hedley secured inconclusive results 
at the property of Bess Mines and 
further work does not secm war- 
ranted at present, it is stated 

INCOME ACCOUNT 
Vears Ended Dee. 3! 1951 1950 
Bullion concent $2,862,967 $2.8289,090 
Less: Oper. exps 2,047,144 2,013,587 
Oper. profit ee 5.8I8 875,508 
Add: Other in 2.314 10,868 

Cost-Aid assist 100,000 
Gross profit PRG 35 
Less: Ad 53 

Outsid 

Depreciation 

Adj, re Cost-Aid 

M4 e shafts exp 


years, depend- 


163,000 

O35 6.0 

498 B00 

Surplus for year 6a 
elnciudes $31,275 applicable to 195 

Earnings per share $0.41 

Paid 0.40 


CONDENSED BALANCE SHEET 

As at Dee. 31 1951 1950 
Cash, bull. & conc, ,. $1,121,213 $1,105.133 
Accts. rec ° 29.081 
Cost-Aid assist 112,469 
Inventories 297.141 

Total curr. Ma 
Misc, assets ° 101,143 
Outside explo: 1 
Invest, & adv. subs 228.444 
Props, & dev.e . 70.92 871.929 
Plant & equip.s 3 3 

Total assets 
Accts., etc., pay 
Taxes reserve 

Total curr. liab, . 299,642 
Def. liab. ees 4.955 
stock ces 1.700.750 
Surplus 4 942 2094 

After res. of te 53.851 

aAfter depr. of 1.792.676 

eAfter dep). of 1,958 968 
Werking capital 1,195,152 


assets 


OPERATING STATISTIC 


Tons milled 168.1 1 74 
Aver, recov 1 
Ore reserves 
Grade, oz 


$15.4 
931,000 
0.478 


tons 


gold 


CRESWELL ROLL FORMING CO. 
consolidated net profit in 1951 was 
$16.201—up 22.53% from the pre- 
vious year’s net of $13,221. 

New premises in Granby, Quc., 
were occupied for approximately 
nine months. New equipment neces- 
sary to round out the company’s 
manufacturing facilities and broad- 
en its scope for new products was 
delivered in December, 1951 

Sales in 1951 were the highest 
the company’s history. Raw materials 
have remained in short supply 


“Although the problem of securing | 


materials under 
remains acute, 
continues at 
President E 

In co-operatio 
Inc., Cleveland 
organized Canadiai 
Lid., to manufacture 
system of ste 


present conditions 
volume of bu 


i 


acoustical ce 
market for suct 
assured, due to 
Mr. Smith 

The company has 
tracts from the Department 
fense Production for aircraft 
but Mr. Smith comments 
orders are “disappointingly 
and the company's “facilities ar 
being utilized to 
merited.” 

CONS. 

Years Ended 
Net earnings 
Less: Deprec 

Note int 

Income tax 
Net profit & surp 
Times Note Interest Earned 

Before deprec 5 5.78 

After depre« 4 1 

Earnings per Share and Dividend Record 

Common $0.16 $0.13 

None paid 


11 1 
increased demand 
points out 

ed con- 
of De- 


sect 


INCOME ACC ot NT 
Dec, 31: 


CONDENSED CONS. BALANCE SHEFT 
As at Dec. 31: 1951 1950 
Cash 5 
Accts, rec 
Inventories 
Tetal curr. assets 
Def. chgs., etc 
Investments 
Fixed assets’ 
Total assets 
Bank advances 
Accts., tax., etc., 
Tetal curr. liabsc. 
Funded debt .... 
Capital stock 
Capital surplus 
Earned surplus 
*After depr. of ..... 
Werking capital .... 


189.242 
305,553 
126.052 
431.605 
280.000 
190.000 
138 468 
189,129 
218,167 
344,271 


CHRIST-ROL, QUE. School 
mission has sold $141,000 4% bonds 
due April 1, 1953-67 to René T. Le- 
clere Inc. at 98.60. Net cost 4.299% 
Proceeds for’ purchase of land and 
construction of school. Provincial 
grant.of $97,189 payable in five an- 
nual installments. This constitutes 
sole bonded debt. 
1951, 2,150. 


Population in} 


This important feature of C.C.L. push button control 
stations makes them adaptable to a tremendous 
variety of arrangements, contact re- 
quirements and enclosures, 
All can be quickly modified 
to meet any physical or 
circuit requirements, 


Write for bulletin 3000. 
Eight Butten Station 
containing Momen- 
tory Buttons, Signal 
lights ond Selector 
Switch, 


Ou C 


Button Station 
with Mementory But- 
tons, Selector Switch 
and Latch on ‘'Stop’’. 


Four Two Button Station 


with Latch on ‘'Stop’’, 


Single Button Station, 


Sales Representatives 


| (| | i 7 ) RAILWway & ae 


NEW GLASGOW + MONTREAL + NORANDA>+ NORTH BAY 
TORONTO * HAMILTON * WINDSOR + WINNIPEG 
EDMONTON + VANCOUVER 


ONTROLLERS 


TORONTO, CANADA 


Believed to be the largest pressure vessel shop- 
fabricated anywhere and transported in one piece to 


the operational site, this outstanding engineering 


BE LAUNCHED UKE 
ASHIP/ 


achievement of Canadian Vickers Limited was built for 
a Canadian oil refinery. It is a closed pressure vessel of 
steel, over 60 feet high and weighing 115 tons empty. It is used 
for the regeneration of catalyst in the fluid catalytic cracking 
process. It was built on a shipbuilding berth, launched like a 
ship, transported 6 miles by water and then overland by 


truck for 3 miles. 


Canadian Vickers Limited numbers this giant as just 
one of the many types of machinery and equip- 
ment that are constantly being designed 


and built for Canadian Industry. 


SPECIAL MACHINES e INDUSTRIAL BOILERS © SHIPS 
INDUSTRIAL METAL FABRICATION e ENGINES 
MINING MACHINERY e MARINE MACHINERY 


[por THE LAND JOURNEY, WEIGHT WAS 
DISTRIBUTED OvER. 42 TiRES, 
arin en ie ON A SPECIAL VICKERS-BUILT TRAILER 


Toronto Office: 25 King St. West 
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e Big Team Buildup to Aviation History 


Behind Canadair Program, 


Millions in Subcontracts 


By PAUL DEACON 

A Maritime plant recently announced 
plans to take on 400-500 more men A 
Welland firm is starting to supply parts for 
a United States defense contractor. A Mont- 
real cat has invested nearly $500,000 
in a ly-equipped ‘machine shop above 
his large garage. To the outsider, these and 
the other plans seem unrelated. 

But all are linked directly to the aircraft 
production program now gathering mo- 
mentum at Canadair’s plant on the outskirts 
of Montreal. In each the companies 
concerned have taken on the job of provid- 
ing vital components for the F-86 jet 
fighters, T-33 jet trainers, or the T-36 
trainer-transports which are, or will be, in 
production at Canadair 

This kind of teamwork by Canadian in- 
dustry is putting together one of the strong 
arms in the defense of the Western World. In 
the process, it's making Canadian aviation 
history. 

The goal: ten times current production... 
a buildup to 200 planes per month by the 
end of the year... peak production of 2,500 
aircraft a year by 1953 in front-line jet 
fighters and trainers. 

The Maritime plant — Enamel & Heating 
Products’ Amherst plant No. 4 — has already 
received a sub-contract for aircraft parts, 
with other, substantial orders for T-36 tail 
assemblies likely to follow. The other two — 
Gelling Industries Ltd. and Jarry Automobile 
— have set themselves up to make com- 
ponents for the program — items which 
until recently had had to be imported from 
the United States. Gelling has also landed 
an order to supply U. S. plane makers — the 
components it makes for Canadair are also 
in short supply in the U. S. 


dealer 


new 


case, 


120 Sub-contractors 


These are just three of approximately 120 
plants which will be producing a steadily 
inereasing volume of parts and sub-assembly 
wark for the aircraft rolling off the produc- 
tion lines at Canadair in the months to come. 
More than 1,000 Canadian firms have had 
orders from Canadair in the last five to six 
months for items which the plant normally 
buys outside. 

Canadair employs about 8,500 at the 
moment, compared with about 6,500 a year 
ago. The figure will likely reach 15,000- 
16,000 in the next 12 months or so. Origin- 
ally, it was expected that about 18,000 would 
be employed, but the volume of work being 
let out on sub-contract is greater than antici- 
pated. In any case, the effect of the increas- 
ing production program at Canadair extends 
far beyond the plant itself. 

When the F-86 went into regular produc- 
tion early in 1951, except for some special 
equipment and the engine, all the assemb] 
work and most of the parts manufacture 
were done right in the Canadair plant. Most 
of the parts and equipment purchased came 
from the United States. 

When the company took on the T-33 and 
T-36 jobs last summer, however, it became 
apparent that a good deal of the parts manu- 
facture and sub-assembly work would have 
to be done by sub-contractors, if the space 
available at Canadair were to handle the 
volume adequately. 

The alternative would have been to build 
entirely new facilities. Some additions have 
been necessary, at Canadair and at the out- 
side plants, but these have been kept to a 
minimum by spreading the work around. 
This has reduced the cost to the taxpayer 
and cut delays in delivery schedules. 

Doing it all at Canadair would also have 
resulted in duplication of facilities already in 
existence. Many of these other facilities 
might have been left lying idle because, in 
a good many cases, they exist in plants of 
manufacturers who through materia] short- 
ages or lower demand (or both) are finding 
it tough to utilize their capacity fully. 


Long Range Planning 
Defense planners in the Government and 
in industrial groups such as the Canadian 
Industrial Preparedness Association have 
long recognized the need for spreading 
defense work as much as possible. In this 


JOHN JAY HOPKINS 
Chairman and Managing Director 


«+.» “We consider it our duty to develop 
permanent Canadian supply sources and 
sub-contract facilities. By se doing will we 
be guaranteed the essential elements of a 
thriving aircraft industry in Canada with 
its attendant employment and investment 
opportunities.” 
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way, manufacturers are able to get experi- 
ence in the type of production role they may 
have to fill if there is a full scale emergency. 

Also, defense officials point out, there is 
a dual ‘aim in our defense program: (1) to 
build up our armed strength, and at the same 
time(2) to keep the economy of the country 
sound. If in acquiring the necessary weap- 
ons, we expand our productive capacity un- 
necessarily, improvement in weapon strength 
may be more than offset by a decline in our 
economic health. 

In the Canadair setup, as its now emerg- 
ing, it’s possible to see how large defense 
orders placed with one firm can contribute 
to both these aims. 

More than 200 F-86 jet fighters have been 
added to the strength of the RCAF. More 
are under way, including some for the RAF 
and the USAF. Jet trainers for the RCAF 
will start coming off the production lines 
(late this year) and later on, twin-engine 
trainer-transports for the USAF. 

In addition there is the increased activity 
in other industries stemming from Cana- 
dair’s orders. Plants in the surrounding area 
and in other parts of the country are tooling 
for, or are already producing, components 
and sub-assemblies to supply the Canadair 
program. 

Although the pace isn’t likely to continue, 
purchasing orders placed by Canadair with 
outside firms have been running as high as 
$12 millions a month lately. Thig doesn’t 
take into account the value of sub-contract 
work which on the basis of orders. fiow on 
hand, will probably reach $75 millions, and 
possibly $110 millions if expected Volume 
materializes. 

Total order backlog of Canadair and its 
parent company, Electric Boat Co. in the 
U. S., was $333.8 millions at the end of 
February. Ottawa statements indicate that 
Canadair’s share for the three progr in 
hand is in the $250 millions plus Tange, 

How does this program affect the) other 
companies involved? 
of the main sub-contractors, Most’ are: still 
in the tooling stage. 


They Help Canadair 


Ford Motor Co. of Canada Ltd. at Windsor 
has been awarded contracts valued at ap- 
proximately $22 millions. 

The automobile firm will make the com- 
plete wing for the T-33 jet trainers (they're 
a dual-control version of the Lockheed 
Shooting Star and are being made in Canada 
under a license agreement with Lockheed 
Aircraft Corp, of California). Ford will also 
make the outboard wing assemblies for the 
T-36 trainex-transport (to be built and par- 
tially designed by Canadair for the USAF), 
and the landing and nose gear for both the 
T-33 and T-36. 

This sub-contract will mean employment 
for 900-1,000 at the Windsor plant. It will 
also mean more business for Ford suppliers. 

At Hull, Que., J. H. Connor & Son is now 
tooling for a $3.9 million sub-contract from 
Canadair to make T-33 tail assemblies and 
canopies; all the control services (rudder, 
elevator, ailerons and flaps) as well as 
wing tips and stabilizers for C-47 transports. 
Most of the C-47 parts are spares for the 
USAF. 

This household appliance firm 
do general production machine work for 
all models and spares for Canadair, Em- 
ployment on defense work (including work 
for A. Y. Roe at Malton) is estimated at 
300-350, and the number is expected to reach 
600-700 by the end of this year. 

At Amherst, N.S.. Enamel & Heating 
Products will make all the tail assembly sur- 
faces for the T-36, on a contract exceeding 
$2.5 millions. It will be late fall, probably, 
before production starts but the company 
expects 400-500 will be employed. 


will also 


Refrigerators and Fuselages 

A refrigerator manufacturer, E. Roy In- 
dustries Ltd., L’Assomption, Que., has re- 
ceived a $2.5 million order to make the rear 
fuselage for the T-33 as well as spares for 
C-54 control surfaces tai] assemblies. Em- 
ployment: 70 now out of 250; probably 80 
more by August or September. 

The Montreal works of Canadian General 
Electric Co., acquired in 1948 from War 
Assets Corp., is now preparing to build T-36 
rear fuselages and T-33 intake ducts. Value 
of the order $2.5 millions, Employment: 350. 

Hussmann Refrigerator Co. at Brantford, 
Ont. is making F-86 drop tanks, and has 
another order pending for the manufacture 
of T-36 nacelles. The F-86 drop tank order 
is worth $2,880,000, and the T-36 nacelles, 
still pending, involve $800,000 more. 

Canadian Vickers Ltd., Montreal, is equip- 
ping to make F-86 landing and nose gear 


These Are Suppliers 


Canadian suppliers of items as opposed to sub- 
contractors who are making parts and assem- 
blies which would normally be made by 
Canadair itself. (Up to end of February). 
Firm Amount 
Aluminum Co. of Canada, Kingston . $3,700,000 
Aluminum Fdry., St. Laurent, Que. 240,000 
Bancroft Inddstries, Montreal ° 485,000 
Burndy Industries, Toronto S “4 115,000 
E. G. M. Cape, Montreal (Constr.). 375,000 
Canada Foundries & Forg., Welland .. 320,000 
Canada Metal Co., Montreal 190,000 

anadian Genera] Electric, Montreal 140,000 

an. Hanson & Van Winkle, Toronto 220,000 
Cannon Electric Co., Toronto . 300,000 
Crystal Glass & Plastics, Toronto ... 300,000 
Dominion Rubber Co., 2,300,000 
Dominion Structural Steel, Montreal 250,000 
Anthony Foster & Sons, Toronto 160,000 
Gelling Industries, Welland i ie 650,000 
Sir Geo. Godfrey & Partners., Lachin 150,000 
Hayes Steel Products, Merritton . 115,000 
Heroux Machine Parts, Longueuil .. 475,000 
Hobbs-Glass, Toronto 250,000 
Robert Miller Constr. Co., Montreal 100,000 
Robert Mitchell Co., St. Laurent 120,000 
Minneapolis-Honeywell Reg’r, Toronto 180,000 
Northern Electric Co., Montreal ..... 235,000 
Prenco Progress, Toronto ....ccsssess 385,000 
Purolator Products, Toronto ........ 160,000 


Let's look first at.gome* make 


Canadair’s Plant No. I at Montreal, a focal point 4or industrial teamwork gearing to produce 2,500 planes a year, 


. 


assemblies. That's a $2.7 million order and 
will mean work for 200 men. 

Liquid Carbonic Canadian Corp., which 
makes bottling and soda fountain equipment, 
is assembling F-86 tail units, making ground 
handling equipment, and doing general pro- 
duction machine work. 

A Toronto appliance manufacturer, Thor 
Canadian Co., is producing pilot-ejector seats 
for the F-86 and the T-33, is also expected to 
passenger seats for the T-36. Orders 
total $1.3 millions, of which~-$400,000 is still 
pending. Company is building a new $1 
million plant near Toronto. 

There are many more smaller sub-contract 
orders. At least 66 machine shops have 
been enlisted to do general production ma- 
chine work. Value of their orders ranges 
from a few hundred dollars to more than 
$100,000. 

It has taken a lot of initiative and drive on 
the part of suppliers to overcome the count- 
less problems involved in getting entirely 
new operations under way. 

The outstanding example is the new Rolls- 
Royce operation being set up in Canada. 
This noted English engine manufacturer is 
building an assembly plant not far from 
Dorval which will assemble Rolls-Royce 
Nene jet engines. 

It’s planned to use these engines in the 
T-33. About 300-400 are expected to be em- 
ployed in the assembly operation. Eventual 
complete engine manufacture, including 
parts, is contemplated for Canada. First 
assembly operations are expected some time 
early in 1953. 

Canadian Supply Source 

Another instance of the setting up of a 
Canadian source of supply for purchased 
items is the case of the Jarry Automobile 
firm, Canadair thought it would have to 
buy special hydraulic valves and other 
hydraulic components in the United States. 
However, Fernand Jarry had made some- 
what similar items during World War II for 
the Curtiss Helldiver, so he’s now turning 
out hydraulic components. Now employing 
125 men, he expects the number will go up 
to about 225 by the end of the year. 

But before he got to the present stage, he 
had to invest close to, $500,000 on equipment, 
including a complete air conditioning system 
which would accurately control temperatures 
for the fine work required. (Many of parts 
are to tolerances as low as two tenths of a 
thousandth.) 

Jarry received no capital assistance from 
the Government, although he qualifies for 
accelerated depreciation. But he figures the 
defense program will continue for 
years, and he thinks there is a growing 
market in Canada for the items he can make. 

So Canadair is getting its hydraulic com- 
ponents as cheaply as they can buy them 
in the U. S., and their supply is much more 
dependable than they could otherwise have 
hope for 

Then there’s Hammond Manufacturing Co, 


some 


J. GEOFFREY NOTMAN 
President 


including sleek F-86 (above). 


at Guelph. This company makes transform- 
ers. Canadair needed a special small trans- 
former made only in the U. S. The Guelph 
firm got busy, designed a unit to meet the 
specifications and is now supplying Canadair. 

Stowell Screw Co., Longueuil, is supplying 
special high shear rivets and aluminum 
rivets requiring very high precision. 

Atlas Steel at Welland, Hayes Stee] Prod- 
ucts of Merritton, Canada Foundries & Forg- 
ings at Welland and Dominion Forge & 
Stamping at Walkerville are making special 
forgings involving new-to-Canada alloys and 
design, Dominion Rubber and Firestone are 
making fuel tanks which originally had to 
come from the VU. S. Aluminum Co. of 
Canada’s Kingston plant has been doing a 
large business in aircraft forgings, for Cana- 
dair and others. 

In most cases, the new equipment and new 
techniques required are expected to become 
definite and permanent assets to Canadian 
industry. This applies both to sub-contract 
ors and suppliers. And in, most the 
investment must be made with own 
money. 

Hussman Refrigerator 
had to install a special welder and 
spot welder and other equipment costing 
about $90,000 before getting a $250,000 order 
to make 1,000 drop tanks. It had looked 
over its operation, decided it could use the 
equipment to advantage later. Its decision to 
invest the money has paid off so far, because 
the initial order has grown to 8,300 drop 
tanks, and the value to $2.9 millions 

This is being repeated in other plants as 
well. One of the tough facts faced by manu- 
facturers considering such work, Canadair 
officials explain, is that jets have revolution- 
ized aircraft manufacture. Pi GS ae A 
Chandler, in charge of procurement at the 
big plant, put it: 

“Manufacturers used to think they were 
doing precision work in World War II, but 
with the terrific increase in speeds since 
then, the engineering tolerances have had to 
be made very tight, many are as low as 
2/10 of a thousandth of an inch. It has 
meant a whole new concept of what con- 
stitutes precision.” 

Before Canadair itself got going on the 
F-86 (the first Canadair-produced fighter 
flew in August, 1950), it had to equip itself 
with large new presses, lathes, drop ham- 
mers, intricate cutting machines, grinders 
and other heavy industria] equipment, some 
of it of a type not available anywhere else 
in Canada. 


cases, 
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of Brantford, 


How it Was Done 


the “present program got under 
Top planning in day-to-day operations 
of the plant comes under a manufacturing 
management committee compesed of R. A. 
Neale, vice-president manufacturing, C. A. 
Ulsh, factory manager; Dean P. Stowell, 
chief industrial engineer: D. G. Gilmore, 
manager of manufacturing engineering; 
Harry McKeown, chief inspector; W. H. 


How 


way? 


Was 


R. A. NEALE 
Vice-President Manufacturing 
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Meacher, 

Chandler, 
Once 

livery 


and 7 V. 
procurement 
contracts were signed and the 
and volume known, the rate 
schedule had to be set up in detail by the 
industrial engineering department. There 
1ad to be a detailed examination of how 
much of the 1.7 million square feet in the 
two plants could be used, how much would 
have to be done outside. 

The personnel department figured out how 
many people it would have to take on to 
meet the schedules, what training was 
needed. Details worked out on the 
materials and equipment needed 
there about 135,000 different types of 
parts which must be bought or for which 
materia] must be bought manu- 
facture in the three programs, Plans are to 
be laid for acquiring or making the jigs 
and tools needed. 

These detailed plans are worked out by 
the individual departments and a master 
plan developed. From then on, the trick is 
to stick to it. Canadair people were justifi- 
ably proud that they had their first F-86 
fiving in August, 1950 after getting the 
engineering and too] drawings in late June 
the year 


personnel 
manager of 


manager, 
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Charting The Jobs 


In that Virtually all the work was 
done in the Canadair plant, except for such 
components as the engine, armament and 
special equipment which had to be bought 
outside. In the case of the T-33 and T-36, 
however, 41% and 25’-, respectively, wi.] be 
made by sub-contractors, 

So now, the big master production chart 
and the subsidiary charts include not only 
Canadair production schedules but those of 
its main sub-contractors. Less detailed 
charts are kept on smaller suppliers, but 
chief production man Bob Neale tries to 
keep as close tab on the outside companies 
as he does on his own manufacturing 


case, 


operation. 

To maintain 
sub-contractors, an 
partment was set 
staff of about 65. And recognizing 
portance, Ralph Stopps, formerly 
manager, was placed in charge. 
Agent H. L. Eberts looks after procurement 
of all normally bought outside. 

Available to the Procurement Division are 
inspectors, tool snop 
specializing in such things as heat 
plating techniques, hyd: 


work. Because many 


constant the 
de- 
with a 
its im- 
factory 
Purchasing 


liaison with 
“outside production” 
up last summer, 


items 


designers, people 


auilcs 


the outside plants 


haven't worked on aircraft before, there's a 
lot of careful guidance involved 

Where possible, Canadair tries to bring 
men from sub-contractors’ plants to its own 
for training. Ford, for instance, is sending 
15 shop supervisors to work in equivalent 
Canadair departments and it’s hoped to send 
them afterwards to the Beech sub-contract- 
ors in the U. S. with respect to the T-36 twin 
engine trainer being built by Canadair. 

In the case of Liquid Carbonic Canadian, 
which is making F-86 tail units, men were 
brought into Canadair plant for two months, 
and then for the next two months, two 
Canadair men and two trained Liquid Car- 
bonic men worked at the latter company’s 
plant in each crew of 12 or 14 to get pro- 
duction under way. In this way, they didn't 
Miss a beat in the production tune during 
the switchover of assembly operations to the 
outside plant. 

It isn’t just production problems that re- 
quire help. Canadair has even shipped out 
accounting people to help iron out snags 
Requests for help come into the company 
all the time, and if it’s at all possible, a 
couple of people are borrowed from the 
departments concerned and sent along to 
give what aid they can. 

Naturally, as John Jay Hopkins, chairman 
and managing director points out, Canadair 
favors the companies who show they can 
lick their own problems. They don't want 
to have to hold each supplier's hand through 
every operation, And for the most part, the 
company’s experience has been good 

What have they looked for in choosing an 
outside producer? Because of the tight de- 
livery schedules called for, it was necessary 
to buy more than floor space and labor, as 
Was the general practice in World War II 

Mr. Hopkins emphasized that it was the 
desire of the company to establish continu- 
ing supply and outside production 
facilities in Canada rather than to reply on 
sources outside the country. 

“To” this end, we 


formation of new 


sources 


encouraged the 
industries, either as 
concerns new to this « as branches 
of already established Canadian firms, Our 
outside production work, therefore, has been 
placed with these considerations in mind.” 

Canadair’s policy:in this regard is summed 
up as follows: 

(1) To 


where possible or 


have 


suntry, or 


subcontract a complete package 
practical, to industries 
capable of supplying management, tool de- 
sign, planning, material control, machine 
tools, direct tooling labor, direct production 
labor and floor space 

(2) After most nearly 
qualified, to management to 
procure equipment needed to do a “complete 
package” job, or to get one or more other 
industries to pool equipment and achieve 
complete package job through  re-sub- 
contract. 

(3) To place work where possible in areas 
affected by cutback in civilian production. 

(4) To supply as capital assistance only 
that equipment which could not possibly be 
found, thereby minimizing the load the 
taxpayer, 

(5) To prepare a program for 
sub-contractor would be fully responsible 
and encourage an economical operation by 
extending full authority to use initiative in 
fulfilling Canadair requirements, 

In the process of rounding up its defense 
team, there has had to be a lot of energetic 
scouting around. And it went beyond the 
main sub-contractor. The sub-contractors 
themselves have had to do some searching 
too. 

For instance, Ford, which was selected for 
one of the toughest assignments, had to 
enlist the aid of severa] smaller industries, 
despite its own extensive facilities. One item 
it lacked was a hydraulic press equipped for 
trapped rubber forming (a method of form- 
ing aircraft parts by use of economical] tool- 
ing). -A satisfactory press was located at 
Fleet Aircraft in Fort Erie. 

This re-subcontracting has been done by 
severa] other outside producers — for form- 
ing sheet metal parts in the Chatham, Ont., 
area, for production machine work in the 
Brantford area, by all prime sub-contractors 
for tool and jig work throughout Quebec, 
Ontario and the Maritimes 

Negotiations under with trans 
portation equipment companies for construc- 
tion of special equipment to 
ment of 


locating industry 


encourage its 
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components from sub- 
contractors’ plants to Canadair. 
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These Are Feeder Plants For Canadair 


Montreal 


(For production, machine, sub-assembly, manu- 
facture and misc. work of wide variety.) 
(As at March 15, 1952) 


Vendor Approx. Value 


A.B.C. Tool & Die, Montreal ........$ 2.800 
Accessories Ltd., Montreal 48.600 
Acme Mold & Die, Montreal veé 1,600 
Aircraft of Canada, St. Johns, Que. . 50.000 
Air-Vent Sheet Metal, Montreal .... 7,400 
Backstay Standard, Windsor: 900 
Bedford Mach. Works, Bedford 1,400 
Bibby & Sepa, Montreal 6,500 
B.O.P. Co., Granby, Que sia 10.500 
Boulanger Mach. Works, Lachine .... 33,000 
Canadian B.S.A., Ville La Salle, Que. 215,000 
Canadian Car & Fdry., Montreal ‘ 160,900 
Can. General Electric Co., Montreal. 2,500,000 
Can. Pratt & Whitney, Longueuil .. 500 
Canadian Vickers Ltd., Montreal 2,730,000 
Connor J. H. & Son Ltd. Hull 3,936,000 
Curtiss-Reid Co., Montreal 53,000 
Davidge & Co., Montreal ; vndne’ 32.000 
Dejean L. & Company Ltd., Montreal 43,000 
Easy Washing Machine Co., Toronto 24.000 
Empire Electroplating, Verdun, Que. 1,000 
Enamel & Heating. Sackville, N.B *2,580,000 
Eng’n'ring Prod. of Canada, Montreal 32,000 
Fenton Steam Specialty Co., Montreal 4.000 
Ferncraft Industries, Montreal 44,000 
Ford Motor Co. of Canada, Windsor 22,000,000 
Frontenac Mach. Shop., Terrebonne . 120,000 
Gorman Welding Eng'n'ring, Montreal 206,000 
Gosselin, J. A., Co., Drummondville .. 84,000 
H & R Arms Co., Drummondville .. 20,000 
Hamel & Guertin Lid., Montreal ; 2,400 
Handy Machine Shop, Co., Laval, Que 24,000 
Harrington Tool & Die Co., Lachine 85,000 
Haynes, W. Reg'd. Montreal ; 45,000 
Hepworth Lachine Eng’n'ring, Lachine 87,000 
Heroux Machine Parts Lid., Longueuil 680,000 
Huddman Refrigerator Co., Brantford 2,880,000 
Huddman Refrigerator Co. Brantford *800,000 
Industrial School for Deaf, Montreal. 120,000 
Imperial Machine Works, Montreal .. 32,000 
Jarry Machine Shop, Montreal ....... 600,000 


Que. 


Que 


Joly Engineering saeews 
Kamet Too! & Die, Montreal ab 
Lasalle Engineering Co.,. Montreal 

Leader Products, , Montreal ; 35.000 
Lefebvre Freres Ltd.. Montreal 80.000 
L'Hoir Incorporated, Montreal 34.300 
Liquid Carbonic Can. Corp., Montreal 2,500,000 
Lowe, W. T. & Sons Montreal re 82.000 
Machine Industries Ltd., Longueuil .. 108.000 
Montreal Machine Works Lid. . a 12,000 
Michael Manuf't'ring Ltd, Outremont 59.000 
Mitchell, Robert Co., Montreal ...... 1,200 
Munitions Iifdustries, Montreal 20.000 
Nordale Metalcraft, Sherbrooke aa 16,000 
Northern Industries, Ville St. Michel 48.000 
Northern Machinery Co Montreal 44.000 
Outboard Mar. & Manu., Peterborough °*115,200 
Patenaude Automobile Ltd.. Montreal 40.000 
Poudrier Machine Works, Montreal .. 10,400 
Precision Automatic Works. Montreal 322.000 
R.C. Machine Shop, Longueuil 48.000 
Renold Coventry, Montreal 19.000 
Rockwell Tool & Die, Montreal 9.200 
Roy Industries Ltd., L’Assomption 2.500.000 
Rubenstein Bros., Montreal 120,000 
Service Tool & Die, Montreal 46.000 
Sicotte Machine Shop, Montreal] 104,000 
Specialloid Canada Ltd. St. Eustache 3.600 
Thor Canadian Co. Ltd. Toronto *1. 310.000 
Union Screen Plate Co., Montreal 8.000 
United Shoe Machinery Co., Montreal 36,000 
Universal Die & Tool, Montreal .... 170.000 
Vallee Mach. Works, Montreal ..... 4,000 
Valois & Valois Litd., Montreal 160,000 
Victory Tool & Machine Co., Montreal 179.000 
Villeray Metallic Indus., Montreal . 24.000 
Waterloo Manu. Co., Waterloo ch 12,000 
Westhill Industries Ltd. Rosemount. 19,000 
Wilson & Warden, Toronto cau 4,900 
W. C. Wood & Co. Lid., Waterloo.... 25.000 


Production being placed and 
received at approximately $175,000 
weekly. 


Total approximate value — $47,955,000 
*Part or total order pending. 
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29,400 
2.4 
390.000 
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Fire Insurance Premium Ineome Higher 
But. Losses at Lowest Ratio-in Decade — 


Canadian fire insurance experience in 1951 
average, with higher premiums and lower losses. 
in 1951 by federal and provincial licensed companies totaled $145.7 
millions, a gain of approximately 15%; premiums earned were about 
14% higher at $130.7 millions. 

Losses incurred meanwhile dropped about 8% to $57.4 millions. 


The result was the most favorable loss ratio since 1941, with 
losses at 43.94% of premiums earned (54.78% in 1950). 

The rise in premiums written was attributed to conditions thac 
have prevailed for some years—higher values of goods and materials, 
increased building costs, and the large volume of new 

In addition many people were seized with the 
their property insured up to value. 

Losses tended lower generally, there being no large disasters such 
as those at Rimouski or Cabano in the previous year. 

Under the Federal Government system of reporting, all reinsur- 
ance has been deducted in the case of federally licensed Canadian 
companies, in arriving at net business; licensed reinsurance only is 
deducted in case of British and foreign companies. 

Tariff and non-tariff companies are herewith separated as far as 


possible, some companies being tariff in one area and non-tariff in 
another. 


was better than 


construction. 
desire to keep 


FIRE INSURANCE EXPERIENCE IN CANADA, 1051 
ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES 

(Official Dominion @ Ontario Government Figures—Ranked in der of Net 
Premiams Written)—Ail rei ¢ deducted in comp 

of Canadian Companies, licensed reinsurance only 
of foreign and British companies. 
FIRE INSURANCE "he ¢ 4 
Net Net Net 
Preme, Premes Claims to Premiums Earned 
Written Earned Incurred 1951 1950 1949 1948 

s $ ‘ “ “% *% 


ducted in case 


Ratio of Claims Inc 


(A)—Group Experience 
5 


Insurance . 
dson Bay 

Pioneer Insurance 
Liverp'l & Lon. & Gi 
Liverpool-Manitoba ... 
Globe Indemnity 
Central Insurance .. 
National-Liverpoo] ...... 


4,302,518 
314.603 
176,94 

2.011.289 
497,260 
251,425 
201,184 
201,140 


3.858.714 
14.690 
“M4519 

7,080 


1.777.381 
125.814 
W471 
899.04 
60.877 
100 548 
60.439 
80.459 


46.30 
45.80 
45.80 
46.44 
45.80 
45.80 
45.79 
45.80 


35.42 45.20 
52.93 44.51 
52.94 44.51 
51.00 43.04 
52.94 4451 
52.94 44.51 
52.94 43.8. 
52.04 44.5! 


53.79 


44.69 
41.62 
41.62 
45.47 
51,62 
41,62 
41.55 
41.62 


$2.12 
52.12 
57.52 
42.12 
52.12 
52.02 
52.12 


7,861,281 3,295,773 


t—Lendon & Lancashire Group: 
Lon, & Lancashire Ins... 3.123.549 
Law, Union & Rock .... 695.104 
Merchants Fire Ins* .... 200.3% 
Quebec Fire 241,337 
Mercantile Fire .. ee 198,373 
Mand-in-Hand® ......... 135.7429 
Queen City 5a.798 
Lond. & Lance. G 164,990 


Total . 


48.77 44.47 43.89 53.73 


1.282.100 
324,553 
111,743 

5.761 

86.382 

51.048 

32,804 

61.043 


46.01 
55.29 
5.40 
53.60 
4) 82 
37.10 
54.73 
42.02 


36 96 
48.33 
53.74 
46.51 
72.82 
38.81 
49.04 
56.81 


51.4 
48.83 
52.85 
45.53 62.12 
37.08 36.17 
59.78 172.28 
61.58 68.78 
35.74 25.74 


50 06 
38 67 
7a 


& A 


Total 4,818,360 2,035,224 47.60 55.25 50.11 


3 53.24 
*Provincial li censed 
3—Phoenix of London Group: 

Phoenix of London -« 2,719,821 
Acadia 67) 428 
London Guar. & Accid. ,, 340.071 
North Empire Fire pox 159.48" 
Union Marine Ins 330 647 


2.443.490 
M4 215 
304 96.4 
141,054 
304,723 


998,711 
235.857 
124 828 
58.964 
124 828 


50 62 
50.72 
50.88 
50.72 
50 88 


50 68 


42.29 
47.098 
$1.75 
18.20 
Co $1.75 
3,758,385 1,543,188 43.97 


4—Commercial Union Group 
Comm. Union Assur. 1.976.449 1.879.990 
Union of London ........ 537,021 459.262 
Palatine Insyrance ee 361,119 315.207 
Canada Acc/& Fire .. 305.916 28) 258 
Ocean Acc & Guar 343,806 29% 488 
Comm, U Fire wees 
British Gend: Bl ccccecce 14! 
North West Fire 
American Central ... 
FPritish & European .. 
California 


718 3 
188,156 44n4 
134.950 #2 5 45.06 
198 #37 78. 45.13 
114,388 3 64.22 43.79 

45.06 
49 781 1 45.00 
39.576 1.66 64.7 46.25 
39.576 i “4408 
19,920 44.43 
39.915 44.29 


66 81 30.29 


as 121.096 
311,242 95.003 
114.662 
60 Git 
57,201 


4,009,791 


Total 3.602.807 1,417,602 34.00 


i —Hritich America- 
Western Assurance 
British America 
North River Ins ee 
Britlh Empire Assur 
British Canadian +e 
Imperial Guar. & Acc, 


Total . 3,432,380 


6—America Fore Group: 
Continental Insurance i,7 
Fidelity-Phenix of N. Y. 
Niagara Fire 


Western Group: 

1.425.670 1,227,899 
703 885 637.773 
520.80 451,624 

3 202 

19 


208.8) 


543.398 
283,055 
207.924 
120.945 
85 635 
93,497 


49.25 
49.67 
59.86 
49.51 
49.92 
49.10 


227,700 
240,518 
1,542,554 


3,011, 50.96 


$5,368 1,571.7 
946,971 856 106 
580,410 525 581 


592,723 
486.585 
241,537 
3,282,749 2,954,392 


Total 320,810 


J—Sen Group: 
Sun Insurance 
Imperial Insurance 
Patriotic Assurance 
Planet Assurance ... 
London & County . 


1,929,958 
14144 
307.6.3 
230.242 
186 633 


1,729,738 
343,759 
280,774 
205,495 
148,568 


708.746 
157.046 
161,193 
65 225 
48.580 
140,790 


3,048,619 2,718,314 


&—Hartford Group: 
Hartford Fire - 2,135,628 
Kan, City Fire & Mar _ ° 37 
London-Canada eeeve 290 405 
Citizens of N. J. 227,640 


278" 


1,897 49) 

4119 
332 420 
192,727 


904 367 

525 
185 369 
143 435 


652 2,426,756 
th Hartford Fire. 


Total 
*Reinsur 


evscesce 233 696 

es its business w 
9—Phoenix-Connecticut: 

Thoenix of Hartford , 1,630 927 

Connecticut Fire — 654,877 

Reliance of Canada ..... 330 iso 

Eouitable Fire & Mar 130.975 

Total 2,746,969 

10—Union of Canton Serene 

Union of Canton ... 1,2 

British Traders 

South British 

British Oak 

Beaver Fire .. 


1,360,168 
559,052 
281 288 
131,811 

2,312,920 


555.916 
242,400 
122,218 
48.480 
968,914 


1,110,361 
597 886 
262,625 
107 445 
111,615 


584 699 
314.839 
120,978 
4,451 
45.941 


avo “86 
323.8.40 
133,640 
149,921 
1,102,008 


2,580,494 2,189,932 


1i—Prudential Group: 
Prudential of England ., 2,140,050 


369 817 


1,938,068 
321.000 


1,027 762 
184 B26 


3.10 
69.36 


5.68 
70.77 
Total 2,509,867 2,259,068 1,222,688 


1t—Ragle Star Group: 
Eagle Star vee 
British Crown Assur. 
British Northwestern 
Security National ... 


64.00 59.32 


1,530,508 
436,557 
323.034 

80,759 


739,763 60.10 
184.112 53.31 
125,471 50.55 55.62 { 53.29 
31,418 56 55 53.31 


vee 
oon 
2,370,860 
18—Reyal Exchange Grewp: 
Royal Exchange 1 362.469 
Car & General 127.026 
National Provincial . 160.955 
State Assurance .. 161,544 
Motor Union 164 444 
United British dees 


Total ...nsscvcedseveses 1,060,064 60.63 57.01 64.21 
203 623 634 410 
282.529 149.504 
141 218 71,73 

441,860 71,968 
144,705 72,905 


40.08 
55.83 
55.98 
‘5.98 
38 17 


56.84 
53.09 
53.09 
53.09 
53.09 


61.09 
54.59 
4.59 
54.59 
54.59 
soeureeses 
Total 2,191,437 2.003.875 994,516 49.63 59.37 55.57 58.80 
14—Nerwich Unien Group: 
Norwich Union 1,404,713 
Canada Security 265.705 215,807 
Fagle Fire 206 622 179.098 


2,077,040 1,824,300 


1,429,394 633,819 
89.364 


61,234 


435 46.99 3 47.01 
41.41 42.93 40.29 
4.19 41.07 41.51 


Total 


16-—North British & Mercantile 
North Briti«h eooe 43,571,049 
oc lental Fire er 2 TR 
Railway 228.176 


- 050,609 


184,417 43.00 


45.86 


Group: 
1,416,243 


Passenger 
Total cecvcesercnccseces 


16—Great American Group: 
Great American eee 1,708,751 446 525 590 822 
American Alliance ..+ss 231,397 195.908 20.961 
Total ..... sveccee 1,040,108 871,383 
li—London Assurance 
Landon Assurance 
British Law 
Guildhall Ins, 


WOE ov ccicesé 


18—Springfield Group: 
Springfield F. & M 
Michigan Fire 
New England 
Sentinel Fire 


Total 


642,493 


Group: 
eveess 3,345,085 
145.507 
378.744 


1,86% 906 


1,194,277 
130.114 
41,500 


$83,504 48.87 5f 8.06 
69.029 , ; 12.2 72.8 67 
244, 791 i 5 49.41 


665 891 50.40 


1,504 987 
85.254 
2u7 548 
— 26,279 


1,791,510 


263,443 
9 399 
143,478 


$27 980 « 83.89 
40.475 2 75.68 
53,986 : 51 75.68 

75.68 


82.04 


Weercencee 


1,532,320 622,421 
‘ 


North British & Mercantile 


Insurance Company Limited 


Estoblished 1809 


The Occidental Fire 


Insurance Company 


Railway Passengers 


Assurance Company 


The Ocean Marine Insurance Co. Ltd. 


FIRE — AUTO — CASUALTY — MARINE 


Branches: 
Edmonton 


A. CAMPBELL 
Manager for Canada 


Canadian Head Office 
460 St. Francois Xavier, MONTREAL 


Toronto Winnipeg Vancouver 


Premiums written | 


1. 

Net 
Prems 
(A)—Greap Experience Written 

3 s 

1f—Aetna Fire Group: 
Aetna Insurance 

Standard Insurance ., 
World Fire & Marine . 


1,318,226 

** 120.566 

319.9.8 

Total 1,758,751 

~™—GHuardian Group: 
Guardian Assurance 

Guardian Ins. of Canada 


1,297,719 
*:..15 
Tota 
ti—Empleyers’ Liability Greup: 
Employers’ Liability 1,380,8'6 
Merchants Marine 316,430 
Total 1,695.14 
tt—J. J, Kilgour Group: 
Fire Assoc, of Phil e 353 335 
American Insurance os 644,768 
Security of New Haven . 50% 654 
Reliance of Phil, ....... 142,556 


Total 
t4—Alliance Geen 
Alliance Assurance 
Westminster Fire Office* 


& BA 


1,748 


1,649,298 
* 1,488,389 
Total 1.488369 
*This company 


t4—Noerthern Group: 
Northern Assurance e 818.312 
Scottish Metropolitan ... 260,572 
Royal Scottish ‘ 148,784 
London & Scottish . ..,. 134508: 
World Marine & Gen, ... 348,784 
Total ° 1.487 840 
th—Seettish Union Group: 
Scottish Union ae 1.427 ,80 
American Union eve 41,135 


Tota! . 1,466.74 
M—Century Group: 

Century Insurance 

Angio-Scottish 

Pacific Coast Fire 

Southern Insurance . 


877,174 
236 565 
236 28 
—62.553 


1,287 2\2 


Total 


¢. 
Net 
Prems 
Earned 
$ 


1,198,221 
99,105 
291 643 
1,589,019 
1,259 980 
281 611 


1.541, 591 


1,278,922 


1,278,922 


reinsures its business with 


104 ‘en 
141.324 


1,307,274 


1,041,076 
49.707 


1,090,783 
776.047 


197.449 
196,908 


1,110,404 


Ti—National Fire of Hartford Group: 


Nat. Fire of Hartford 


795.314 
Transcontinental 


ory 309 670 


Total ee 1,105,124 
MH—St. Paul Group: 


St. Paul Fire & Marine , 
Mercury Insurance 


Total 


%—Vorkshire Group: 
Yorkshire Insurance . 
London & Provincial . 


| Total 


mC aiedanten Group: 
Caledonian Loam 793.074 
Caledonian-American ... 140,809 
Svea-Nornan 127,307 


825.342 
or 278.506 


1,103,968 


° 882.667 
ee 189 391 


1,072,058 


Total 1,061,190 
Si—Atias Group. 
Atlas Asurance 


Essex & Suffolk 


932.411 

90 595 

Total 1,022,006 
wt—Pearl Group: 

Pearl Assurance esse 7 


39.727 
Eureka-Security F. & M 221,858 


85 
itd 


Total 061 
+3—M wit Beddal (¢ aanen? 
ngei . 1} 444 
i Gene al see 6y vi7 
& General .. 102,0¢0 
Zealand 314,251 


896 694 
Group 
138 269 
612.650 
140.825 


Cont 
Lega 
Licer 


New 


ses 


Total . 
H—Dale & Company 
National Union .. 
Hanover Fire .. 
Orion 


Total oreeene 891,744 
te—General Security: 

General Security 

Phenix Fire Ins 

Progressive 


Total 861, 501 


M—R. de Grantpre Group: 
New Hampshire Fire 495.112 
Granite State Fire . 204,143 


Total 


“j—Fireman's Group: 
Firemen’s Fund . oe 557.951 
Home Fire & Marine... 141,190 


Total 669.111 


38#—Canadian Surety Group 
Canadian Surety Co. 356,624 
Camden Fire ..«..-ssse0 211,117 


40.571 
328146 
72224 


699,2 


Total ‘ 
so—W. LL. 
I rance . 
ish Insurance eve 
adian Commerce ..++ 


oe | 587,741 


Esson Group: 
Sea Insu 179.909 
2u- 863 


30.975 


Ca 
Total 614,817 
(B)—#0 Individual Board Companies: 

Home 2,321,677 

Travelers Fire 4lb.478 

Queensland 283 058 

Westchester Fire 406,514 

Providence-W ashi n gton 728.000 

United States Fire . ee 630 223 

Glens Falls . 226,438 

New York Underwriters . 673,881 
Agricultural Co, of N.Y, 43 

Boston Ins s 396.326 


Total Indivd, Bd, Cos, 6,185,019 


Total Board Cos, ,.... 85,791,434 


NONBOARD COMPANIES 


(A) Group Experience: 


4i—Nerth America Group: 
Insurance Co. of NA 3,2:0,946 
Alliance Ins. 
Philadelphia F. & 


Mar, . 322.752 
Total ate 3,532,698 
it—Shaw & ees wreens 
Wellington 
Federal Fire 
Merchant's Fire 
Pacific Fire 
Consolidated 
Millers Nationa eee 
Bankers & Shippers 
Jersey Insurance .. 


see 
Assur . 
° 10°. 268 


Total ‘ 314,283 
i%—Massie & Senwith Gover 

Dominion Fire 52.591 
Firemen’s Ins 67: al4 
Northwestern 342.713 
Nationa: Ber 4260.7 
Ensign Insurance . 144,496 
Girard Fire fy Ma *e 60191 


Total 04,522 


t4—General Accident Groap: 

eral Ace. F. & L. 726 445 
General Acc. of Canada , 467 9 
Seottish-Canadian ee 106,045 


Ger 


Total 299 67! 9 


45—Canadian Fire Group: 
Canadian Fire 674.581 
Canadian Indemnity 426,297 


Total .. 1,100,878 


4—Willis Faber Group 
Provincial Ins. ....- a 6h 206 
Monument 7 104.082 
Cornhill Ing 86 487 


1 050,835 
43—Canadian General Group: 

Cat an General 552,249 

Toronto Generai 451,840 


Total 


| Total 1,004 089 
4*—Correon & Reynolds Group: 
American Equit, of N.Y 327 Btw 
New York Fire * 
Merchants & Manutac 


Total 

49—A. HM, Johnstone Group: 
353,625 
217.1794 
365.237 


936 .036 


Baloise . 
Helvetia Swiss 
Switzerland 


Total guen 
M—J. E. Clements 
Excess Ins. Co oop 
Fire Ins. of Canada ..... 
Nat. Fire & Cas 


" 129,259 
539.536 
225,171 


Total 895 966 


Si—Hebsen C hristie Group: 
Bankers & Traders ..... 250 0990 
National Employers .... 162,760 
Ruby General . 149,678 


3€2,537 
Group: 
399 


95.296 
"495,554 


Total .... vse 
5-Demiaion Goncres 
Dom. of Canada Gen. ... 
Casualty Co. of Canada , 


, Northeastern 


vy 186,462 
Metropolitan Fir 


186.463 
Total 


| (B)—4—Individual Nenbeard Companies: 
438.325 


Skandia 
; Norriand 

Christiania 

| Baitica ‘ - 
Jnion Reinsurance . 
Halifax Ins. . 
Upper Canada‘ 


734,072 
271,659 


1,005,731 


6u5.441 
244.085 


979.516 
59753 
35,727 

895,5.0 


726.528 
131,805 
107,792 


966,125 


72.709 
61.322 


814,041 


702 } 


240.742 


943.297 


Group 


83.749 
431.900 
64,493 
292,152 


872,474 


206 800 
659,826 


470,138 
112,833 


5e2,961 


309,797 
211,512 


9 


349,685 
171,800 
13.279 


525,764 


2,08 


380 32 


340.861 
526.298 
$44,253 
290.829 
570,507 

2.237 
296 427 


5,312,170 


77,512 628 


2,874,512 


295,409 


A471 
6#3 


387 


190,596 
341,672 


833,667 


117.444 
539,159 
214,499 


871, 102 


267,034 
134,800 
201,125 


602,878 


347 B42 
83,495 


431,337 


175,404 
175,326 


7. 721 
38.578 
410.901 
254,974 
311,122 
642.910 
6,929 

¢ 


a. 
Net 
Ciaims 
Incurred 


147,910 


610,694 


167 674 
262,451 
184,004 
46,406 


600,535 


486,168 


486,148 


Ratio of Claims Incurred 


to Premiums Earned 


1951 


‘ 
. 


48.56 
73.09 


46.44 


38 98 
51.69 
41.45 
$1.22 
48.83 
43.12 
39.25 
42.07 


38.01 


38,01 


1950 


67.63 
18.60 


55.06 


62.93 
41.12 


58.47 
63.82 
41.59 
48.56 
58.89 
51,57 
60.65 


60.65 


Alliance Asurance. 


342,641 
107,717 
61 804 
46,241 
62.404 


620, 997 


574.801 
24,856 


$99,657 


315,923 
95.065 
95 065 


506, 053 


404,859 
61.290 


466.149 
323,953 

99,811 
423,764 


347501 
58,827 


406.328 


347 563 
81.753 
69.958 

529,274 


280 
a1 


360 
497 


311 


262 


245,080 


684,707 
241.686 
162,311 
149,535 
295,023 
177,230 
105 424 


353.211 


—5,132 
106,847 


2,470,841 


34,771,651 


1,472,045 


163,190 


635,235 


234.855 
206 115 
1847 


167 60 
40,392 


445,714 


240,541 
148,835 


R89 376 


266.774 
32.558 
148,910 


498,242 


210,101 
171,901 


382,002 


152,927 
125,811 
98.801 


377.539 


148,952 
66 931 
155.056 


370,939 


81,159 
246.248 
112,290 


"439. 697 


157,464 
41,804 
118,943 


318,211 


131,095 
30,996 


87 806 
86,274 


174,080 


153,224 
22.585 
220 337 
144,401 
170,972 
275,523 
8.640 


44.08 
43.55 
43,80 
43.72 
44.16 
47.50 


$5.21 
50.01 


54.97 


40.71 
48.15 
48.28 
43.24 
55.15 
29.92 
48.34 
46.58 
40.89 


45.10 


45.74 
43.34 


45.37 


53.34 
62.03 
64.90 
55.82 
35.37 
38.73 


35.68 


37.42 
43.88 


38.07 


86 


51.21 
24 
59 


80 
24 
40 
82 
3.14 
07 
82 


45.21 


40.93 
40.85 


40.0 


34.57 
59.52 
53.56 

0.74 
40.74 


40.74 


55.88 
55.83 
55.80 
55 88 
56.58 


55.93 


56.63 
54.46 


56.48 


78.68 
57.03 
58.13 
57.96 


71.20 


52.18 
68.16 


55.99 


46.72 


49.82 
47.40 


57.54 
32.69 


54.31 


55.36 
61.81 
36.28 


53.48 
67.26 
63.20 


66.89 


58.00 


51.97 
49.31 
87.83 


55.45 


53.48 
49.67 
62.76 
59.98 
57.49 
57.55 
59.98 

98 


62 
50.9 


51 
ol. 


51. 


68.05 
70.03 
90.57 
76.39 
49.95 
49.95 


49.95 


51.64 112.80 


40.25 
37.76 
43.38 
49.42 
35.12 
45.38 


44.49 


69.10 
45.67 
$2.35 


50.48 


58.94 
31.01 
59.14 


52.77 


37.69 
37.12 


388 


30.06 
49.21 


49.63 
61.60 
55.63 
$2.62 
56 63 
54.95 
42.86 
124.86 


47.15 
66.37 


74.76 
78.73 


83.87 
81.44 


Pi 04 


58.40 


38. 40 


45.83 
48.04 


46.24 
48.25 
48.72 


—_— 


46.90 
71.51 
72.62 
67.50 
59.79 
61.61 
37.22 


i949 


483 


1948 
~~ 
30.79 
77.19 
61.9 


53.03 


37 
$3 


36 


36.86 


43.1 


50.8 

56 
8.87 

87 


57.89 


9.54 
3.29 
64.16 


49.99 
38.54 


49 60 


50.58 
48.13 


49.60 


53.28 
69.30 


> 
a 


wo 
we 


49.87 
50.72 
41.12 
45.18 
52.81 


i947 


(A)—G 


Grain 


Can. Nat. 


Alpina 


Automobile 


Dome* 


| General 


Milwau) 


Union F.A.&G 
Federation 
Unity Fire 
Providence Fire 
North Star 
Nordisk Reins 
Western Union* 


Americ 
Societe 


Federal Insurahce eve 
Angio-Can, F. & G.* .... 


World 
Nat 


Comme 


Transportation 

Victory 

Buffalo 

Sterling* é 
Universal Reinsurance . 


Total 


Total Nonbd 
*Provincial li 


1. 2. x 
Net Net Net 
Prems. Preis. Claims 
Written Earned Incurred 1951 

5 5 $ e 
O71.211 943,059 50.269 
362.920 334.433 202,601 

786,133 51,178 26,470 
748 5 91 
127 
460,348 
481.970 
272 
462.050 
85,049 
193.701 
175.011 
366 569 
162,375 


MLAI7 


Troup Experience 
5 


5.33 
59.86 
51.72 

9.53 


‘es aR . > 


156,801 
230,648 
138,404 
254.988 
70.343 
45,453 
320,190 
197,132 
69.775 
4,117 


516.667 
446,723 
366 897 
531.558 
—6.674 
159,515 
20; .126 
304.575 
186,937 

—1i4 


34.08 
47.4 
50.82 
55.19 
82.36 
43.67 
68.68 
53.78 
42.97 
37.03 


i of America. 
Kee . 


an Home Fire. 
Nat. d'Assur.® .. 
737 591 
503,604 
8.016 
142,190 
335.513 
12.474 
326 377 
239.094 
19.4.4 
11.376 
838.302 
42,907 
55,273 
245,149 


587,115 
352,347 
4.406 
J4 re 


216,376 
236,878 
1.044 
41.804 
136,820 
258 
121,852 
88.036 
623 
3.731 
460 420 
11,645 
25,553 
112,332 


36 85 
67.22 
12.42 


Auxiliary 


+ 800 
75 

818 
4.387 
788.217 
3: 307 
5! 463 
207,383 


onwealth 


« 10,095,146 6.92.7 700 4070,1 36 


Jt Stk 


{ i 149 937 
ensed compar ay. 


(A)—Group Experience: 
55—New England Mutuals: 


Manufacturers Mutual .. 


Fireme 


Blackstone Mutual 


Boston 


Arkwright Mutual 
What Cheer Mutual 
Philadelphia Mitrs. 


Protect 
Cotton 


Total 


2.591 2.044.638 
747 625 
650,554 

17,034 
500,146 
87 260 
256.249 
223,561 
309.985 


173.218 
22,038 
50,212 
80,176 
44.542 
20,182 
13 733 
18,176 
18,693 


441,570 


322 

n's Mutual 3 
Manufacturers 1,132,257 
600.124 
290.049 
267 579 
257,079 
426.073 


ion Mutual 
& Woolen Mfrs. 


New Eng. Mut 7.64; .326 5,637,352 7.83 


M—Ontario Cash Mutuals Groups: 


Gore I 


Economical 
Waterloo Mutual’ .. 
Mutual* 


Perth 
Total 


*Provincial “Wie ensed companies 


5i—Individual Mutual Companies: 
Wawanesa Mutual 
Equitable Fire 
Commerce Mutual 
Mercantile 
Stanstead & Sherbrooke 
Saskatchewan Mutual 
Portege La Prairie 
Northwestern Mutual 
Mill Owners M 
Central Manuf, Mutual 


Can, 


Federa 
Lumbe 


Canadian 


Pennsy 
King's 
Ohio F 


Liberty 


-, | Retail 


Liberty 


Retail 
Pictou 


Antigonish Farm Mut. .. 
Clare Mutual 


Cumbe 


Hastings Fire & Acc." .. 


Soc. d’ 


Total Indiv, 


Total 


*Provincial licensed company olficiai fig 


‘RECIPROCAL 


58 
Affil 
Amer 
Individ 
Canadi 


N. Y. Reciprocal 
Metropolitan 


Firepre 


Total 


*Provincial licensed 


District Mut 
Mutual 


1,121,654 
1,246 996 
634,597 
474,263 


1,062 
1,155,568 45.43 
607 098 : 42 0.62 
422.142 52.50 


281 44.43 


3.477.330 3,227,689 47.00 


2,752,770 2,505,522 
1,600.%92 1,658,160 
1,632,490 1,573,256 
1510465 1,428,946 
564,923 692,718 
581,738 527.630 
784,432 765 431 
729,646 642,359 
270,139 264,398 
657 326 524,18) 
612.777 400.066 
66.454 80.194 
220,191 172,372 
71,962 69,700 
81,656 70.594 
14) 26% 134,051 
304.088 342,374 
10,738 10,.7°8 
16,240 29,968 
177,177 171,305 
22.624 24.582 
31,282 27.848 
2,369 4.205 
9.469 8.08 
0,719 26,500 
516.481 426.975 


9 01 
112,228 61.05 
865.493 o1 
781.238 55.09 
331,820 47.90 
253.620 48.07 
364,839 47.66 
195,375 30.42 
116,583 44.09 
243,789 46.10 
577,593 41.25 
16,292 20.32 
106,305 61.67 
20,003 28.70 
19,351 24.31 
40,569 30.26 
64.677 15.97 
4.426 41.22 
8,107 27.05 
10,662 6.22 
7,164 29.14 
8.909 31.99 
385 «411.76 
1878 22.07 
18,653 


70.39 
218,823 51.25 


(Can.'* 


of lowa 


ted Mut. Imp . 
r Mut'l of Boston 
Home ee 
Ivania Lumber .. 
Mutual ,.....+08 
armers 

Mutual Fire 
Lumbermen's Mut. 
Mutual Ins, 
Lumbermen's .... 
County Mutual .. 


or 
rland Farm Mut. , 
Assce Caisses Pop. 


Mut. Cos. 14,470,417 13,589,661 6,262,235 46.08 


Mutual Cos 25,589,073 22.454.102 8,220,592 


res, 


36.61 


COMPANIES 


-Reciprocal Managers Ufa 
Underwrite ° 
Exchange Und 
ual Underwriters 
an Recip Und.* 


Group: 
145 24: 


89.146 


289 413 


moO 
769 

Inter-Ins. ; 49.15 
90f-Sprin red 3 


ik le 22 


+00 842,097 


\0—Lumbermen’s Alliance Group: 


Underwriters 


Exchange 19,445 


’ ; ~ $29.43 33 136,7 742 


0—Canners Exchange Group 


Canner 
Warner 


Total 


Total 


Assoc 
#1—Lioyd'’s Underw.* 
*Provincial 


Gran 


Gran 


76,983 
13,834 


s Exchange 
Reciprocal ..ecces 


141.235 
763 


141,998 158.7 


578,916 


90,817 


seneee 


Reciprocals ,e0+ 1,462,344 


IATED UNDERWRITERS 


5,939,298 5,174,836 


licensed, 
d Total, )951 ..+ 


4 Total, 1950 .,. 126,317,896 114,230,484 62,562,456 


ee 


Board Insurance is Fire, Avto- 
mebile ond Casualty Insurance 
protection written by «.rong and 
reputable Stock Insurance Com- 
ponies operating:in Canada from 
the Atlantic to the Pacific coast 
ond which are members of the 
vorious Underwriters’ Associ- 
ations in Canada. é 


Ratio of Claims Incurred 
to Premiurns Earned 
1950 
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1949 «6188 «(1947 


4 


40.09 70.19 51.83 


All Classes of Insurance 


THE LONDON ASSURANCE 


(Incorporated A.D, 1720) 


THE GUILDHALL INSURANCE CO. 


LIMITED 


THE BRITISH LAW INSURANCE CO. 


LIMITED 


Head Office for Canada 


469 St. John St., Montreal 
CASU ALTY ° INLAND MARINE 


Eagle y Star 
Insurance Company Limited 
of London, England 


The British Crown 


Assurance Corporation Limited 


of Glasgow, Scotland 
a 


‘The 
British Northwestern 
Fire Insurance Company 
° 
Security National 
Insurance Company 
* 


HEAD OFFICE FOR CANADA 
EAGLE STAR BUILDING 


217 Bay Street e Toronto 
Manager R. 
for Canada 
BRANCH OFFICES—Montreal, 





J. H. Riddel, Holroyde, Assistant 


Manager 
Winnipeg, Calgary, Vancouver 


e KEYSTONE eaves 


» 


The giant strides which Canada 
has made in economic progress 
required imagination, courage and 
finance. Finance, to bridge the 
PRESENT and the FUTURE, needs 
insurance as its keystone. 


: 


Issued in the interests of safety and security by: 


Canadian Underwriters’ Association 
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Protection 
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Theft 


Fed. & Prev. Licensed Companies 


(A) Greap Experience 
Net Net 


Sickness 


DOMINION LICENSED COMPANIES 
(A) Groep Experience 


Public Liability 


Net Net | prems. claims 


prems. cisime ritten incurred Ratic | 
written ineurred Ratio _ Speineuisccee | 


; Se 5 5 
Canadian: 
British America-Western Can. Fire 


19,101 Can. Indem. 


Employers’ 
Liability: 


FEDERAL LICENSED COMPANIES 
Net 

prems. 

written 


a 
t 


j 
Any 


i 


sabia 


Net 
elaims 
incurred Ratio 
1951— = 
s 5 


~ 


| 


Canadian Co's: 
Acadia 
British America 
British Candn. , 
British 


1SS10G 7 


i 


2471 
14839 
7.508 
9441 
13,939 
27,258 
10,071 


21,831 
27,762 


63,128 
481,832 


12,498 19.80 
244,989 50.85 


257 487 


113,505 
93,278 


206,783 


BuBsees 
paresares 


British America-Western: 
47.68 | British America, 29,303 
50.83 | British Can. ..., 7,922 
93.81 | British Empire .. ‘12,962 
48.26) Imp. Guar. & A. 14,865 
49.05 | Western Assur. . 61,378 
. 52.08 | 128,430 
Canadian General: i 


8,357 “ “es 
2.895 
4.493 


4,478 
19°68 


40,031 


i 


Canadian Co's.; 
Acadia 
British America 
British Cndn. .. 
British Empire. 
Br. N'western . 


47.24 | 


35.17 
35.32 


35.24 


1,161 
15,152 
2,438 
4,484 
4,017 


Canadian Generai: 
Can. General 322,741 
Toronto Gen. .. 264.061 


586 802 


SSSse 


2s 
35 
Bszzs 


» 
$ 


Total ..... 


i 


Total . see 


Fidelity Insur. 
Gen, Accident . 
Gen. Security . 
Globe Indem. . 
Gore District . 
Guard. oa) 
Halifax ....ssos 
Hudson Bay ... 
Imp. Guar. «+ 
Imp. Insur. .... 
Liverpool-Man. 
Lond., Lane Gu. 
National Gen'l. 
Occident. Fire. 
Pacific Coast . 
Progressive 
Reliance ...s0s 
Scottish Can. «+ 
Toronto Gen. «+ 
Wawanesa ..++2 
Wellington 

Western «-sees 


Total 
Total, 1950 . 


British Co'st 
Alli. Assur. .. 
Anglo - Scottish 
Atlas 
British Law .. 
Caledon. Insur. 
Century ....... 
Com. Union A. 
Eagle Star .... 
Employ. Liab. . 
Gen. Ace F&L 
Guard, Assur. . 
Guildhall .... 
Law Union, R. 
Legal & gen. . 
Liv. Lon & G. 
Lond, & Prov. 
Lond, & Scot. . 
Lond, Assur. .. 
London Guar. . 
Motor Union .. 


18,626 


BA wbew—-Brom 
33383332 


~ = 
eRAK hee elon 


Pit st tots tt | 


GESESNEERECENESOOSER 


sgsteae 


a3 
geveeee 
®: sis: sskatasst 


See 
8: SBScku 


peusee: 


SRSSS: SSB: SB 
883s 


SSBS28=aesEu 


SESRSRARASSSSSS-SSSS 


Ssusete 


- 
te 


SeaBeo 
BESES 


re Hart.. 
Northw’t. Cas.. 
Phoenix Ins. .. 
Svea-Nornan .. 
Transcontin. .. 
Travelers Ind. . 
United Nat. Ind. 
U. S. Fidelity . 


Total 1951. 
Total, 1950 . 


Grand Tot. 
Fed. Co's 


Grand Tot. 


Provinelal Licensed Companies 


Hastings F & A 
Lloyds 

OD Gap rover 
Upper Canada. 
Western Un. .. 


1,856 
411 
7,523 
5,386 
831 


Total, 1951 . 16,007 


128,505 


668,196 


620,293 


631 
525 
4,108 
1,219 
15 


6,498 


Susauze 


8 


BUReReogesE 


23 


=% 


~: Sasesbrousesy: 6: Sy 
StRSSSIVSsa2lHees: =: 


33.99 
127.73 


Members of the Shaw & Begg Group: 


BANKERS & Shippers Insurance Co. of N.Y. 
_———_@————— 


CONSOLIDATED Fire & Casualty Insurance Co. 


—— 

FEDERAL Fire Insurance Company of Canada 
a 

JERSEY Insurance Co. of N.Y. 
—_——_@q——_——_— 

MERCHANTS Fire Assurance Corp. of New York 
ee 

PACIFIC Fire Insurance Company of N.Y. 
— 

STANSTEAD & Sherbrooke Insurance Company 
——° 

STERLING Insurance Company of Canada 
— ---@ 

WELLINGTON Fire Insurance Company 


SHAW & BEGG LIMITED 


J. G. Hatebinson, President 
14 Terente Street, Terente 


Canadian General 
Insurance 


Company 


CONTRACT BONDS 


and 


Can. General 
Toronto Gen... 


Total .... 


6,170 
5,048 


11,218 


Commercial Unien: 


Can. Acc. & F.. 
Union Assur. 8. 
Com. Un. Assoc. 


Total . 


8,009 
3,026 
5,507 


16,632 


Dominion General: 


Cas. Co. of Can. 
Dom. Can. Gen 


Total 


15,810 
67,831 


83,641 


General Accident: 


Gen. Acc. Can. 
Scottish Can. . 
Gen. Acc. F&L 


Total 


Lendon Assur: 


Guildhall ° 
London Assur.. 


Totai 


25,811 
4,959 
22,274 


53 044 


1,275 
1,393 


2,668 


Lendon & Lancashire: 


Law, Un. & Rk. 


Lond. & L. Guar. 


Total 
Northern: 
North’n Assur 
World Marine . 


Total 


1,498 
21,586 


23,084 
19,077 
19.058 


38,135 


Nerth Brit. & Mere.: 


North British 
Occidental Fire 
Railway Pass 


Total 


11,451 
484 
8,502 


20,437 


Norwich Unien: 


Can. Security . 
Norwich Union 


Total . 


1,661 
6,657 


8,318 


Pheenix of London: 


Acadia . ve 
London G&Acc. 
Union Marine 

Phoenix Assur 


Total 


258 
12,176 
2,693 
6,068 


21,195 


Royal-Liverpool: 


| Globe Indem. . 
Hudson Bay 
Liverp | L&G 
Liverp’l-Man. 
Royal Insur. 


Total . 
Sun: 
Sun Insurance 
Imperial Ins. 


Total . is 
Fidelity Ins, . 
U.S. Fid & Gu 


Total 


60,100 
4,293 
25,757 
8,586 
73,400 


16,3. 
5,424 
46,988 


172,136 110,009 


5,739 
1,083 


4,756 
103 
6,822 4,859 
8. Fidelity: 
1,945 
7,062 


9,007 


1,149 
2,046 


3,195 


(B) individeal Companies: 


Alliance Nat 

| British N'thw'st 
| Cdn Indem. 
Commerc. Ins 
Continent, Cas. . 
Employ'’s Liab 
Employ’s Rein 
Gen. Secur. 
Gt. Amer Ind 
Gt. West Life 
Guard Ins of C 
Guard. Assur 
Halifax 
Hartford Acc 
Indemnity Ins.. 
Leg. & Gen 
Lloyds* . ° 
Lond. & Edin.. 
Maryland Cas 
New York Life 
North Am. Acc 
Ocean Accident 
| Prudent. Assur 
| Royal Guard. . 
Scottish Can 
Travelers Ins 
Union Canton.. 
United Nat Ind 
Zurich ‘ 


Total Ind Cos. 
Gr. Tot., 1951 
Gr. Tot., 1950 

*Prov. Licen 


55,422 
4,765 
6,694 
12,479 
6,042,716 
200,211 
13,228 


34,309 
4,287 
2,598 


§ 7 
2,425,228 
103,210 
1,032 
—216 


64,738 
4,381 
332 
9.922 


342 
206 


175 

57 

406 

.755 

288 

3,646 
76,116 
7,142 

569 

1,890 
2,782,574 
3,165,910 
2,597,471 


64.29 


88.32 | 


157.28 
152.80 


99.35 | 


98.45 


98.40 


72.10 
4.13 
38.52 


36.52 


20.47 
51.84 


45.57 


56.45 
20.09 
54.42 


50.55 


64.15 
63.17 
63.41 
63.17 


64.02 | 


63.91 
82.87 
9:51 


71.22 


59.07 
28.97 


35.47 


61.91 
89.97 
38.81 
45.73 
40.14 
51.55 

7.80 


33.07 

48.90 
562.71 

27.7 


46.68 
70.81 


10.32 
19.45 
53.29 
86.27 
73.85 
73.52 
38.27 


64.41 | 


22.49 
36.10 
40.54 
42.32 
38.23 


Canadian Oil Cos. 


| 


Canadian Surety: 
| Amer. Surety ... 
| Can. Surety . 


Tot aeons . 

Canadian General: 
Can. General 
Toronto General . 


BU .cccec cece 
Century: 
Anglo-Scottish .. 
Century 
Pacific Coast 


14,184 
35,918 


50,102 


65,704 
53,757 


119,461 


10,641 
12,797 
3,845 
Total : 27,283 
Commercial Union: 
Canada Acc. & F. 22,604 
Unjon Assur 
Comm, Union 


Total ‘ . 

Canadian Fire 
Canadian Fire 
Can Indemnity 


Total 

Deminion General: 
Casualty Co, 
Dom. of C. Gen. 


16,764 
64,77 


Total 81.538 
General Accident: 
Gen. Acc. of Can. 
Gen. Acc F.& L. 20,220 
Scottish Can. .. * 3,170 


100 .286 


76,896 


Total 

Guardian 
Guardian Assur 
Guardian Ins 


38,312 

147,635 

Total - 165,97 
London Assur.: 

Guildhall Ins 

| London Assur 


8.031 
13,306 
Totai .. 21,357 
Lenden & Lancashire 

Law Un. & Rock 23,162 

Lon. &L.G.& A 36,951 


Total 60,113 


2,543 
7,942 


10,485 


29,479 
24,119 


$3,598 


2,179 
6.497 


North British & Mercantile: 


North British 
Occidental Fire . 
Railway Pass 


36.972 
4.206 


Tota! 
Northern 
Lon. & Scottish 
| Northern Assur 
World Marine 


Total 

Norwich Union: 
Can. Security ° 
Norwich Union . 


Total bis 56,010 
Phoenix of London: 
Acadia . oe 
Union. Marine 
Lond, Guar. & A 
Phoenix Assur 
Total 102,702 
Royal-Liverpool 
Globe Indem 90,969 
Hudson Bay 6,498 
L'pool & LL & G 39.451 
Royal Insur 117,258 
Liverpool-Man 12,996 


Total . 
Shaw & Beggs 
Consolidated 
Federal! 
Wellington «+... 


267,17 


Total 

Sun: 
Sun Insurance .. 
Imperial Ins 


Tota! 
United States Fidelity 
Fidel, Ins. of C 72,911 
U. S. Fidelity 181,867 
Total eoce 
Yorkshire: 
London & Prov. 

Yorkshire 


19.125 


10,231 
39,896 


50,127 


Total 


16,054 
407 
3.377 


19,838 


65 
25,228 
13,716 


39.009 


5,002 
13,333 
18,335 
228 
2.604 
16,944 
27,728 


47,504 


311 
308 
3.849 
778 


(B) INDIVIDUAL COMPANIES: 


3,425 
8,883 
14,184 
6,951 
21.628 
1,108 
23,840 
9.867 
1.567 


Aetna Cas 
Alliance Assur. . 
Amer. Surety ... 
Arex Ind. e 
| Atlas , eee 
| British Law 
Brit, N’western 
Can. Mercantile 
Can. Home 


‘Sales Increase 22% | 


Sales volume of Canadian Oil 
Cos, in the first quarter of 1952 
was 22% over same period a year | 


ago, 


President 


W. Harold Rea 


told shareholders at the annual 


| meeting. 
Company’s 


earnings should 


| benefit from first-year operation 
of a $2 million lubricating oil and 
grease manufacturing plant, open- 
ed last October at Montreal. Also 


the 


company’s $22 


million re- 


finery, now nearing completion 
at Sarnia, should enhance rev- 
| enue, especially in latter part of 


| the year: 


Marine terminals 


at Toronto, 


| Hamilton and Parry Sound are 


to be enlarged this year. 
shortages 
expansion 


steel 
major 


When 
next 
calls 


ease, the 
program 


| for modernization of many more 
of company’s service stations and 
| erection of new ones, principally 
‘in larger cities. 


CONTRACTORS’ 
PUBLIC LIABILITY INSURANCE 


Century Ind 
Caledonian 

Comm, Ins 
Comm Mutual 
Conn. Fire 

Dom, Fire 
Continental Cas. . 
Economical 
Employers’ Liab. 
Emp. Mut. Liab 
Employ. Rein ° 
Equit. F. & M. .. 
Federal Mut. ... 
Firemen’s Fund . 
Fidelity & Cas 
Federation . 
Gen, Cas, of Am 
Gen. Reinsur, .. 
Gen, Security 
Gore District 
Grain Insur. 

Gt. Am, Indem 
Halifax ° 
Hartford Accid 
Indemnity *Insur. 
Legal & Gen. . 
Liberty Mut. Ins. 
Liberty Mut, Fire 
Llovds* 
Lumbermen's Mut 
Maryland Cas 
Metro, Cas ° 
Nat. Gen oe 
New Zealand ... 
Northwest Cas. . 
Ocean Acc ° 
Ohio Farmers 
Orion 

Pearl 

Phoenix Ins 
Pilot*® ‘99 
Prudent, Assur 50,905 
Queensland se 2,202 
Reliance ~-» 3,508 
Roval Exchange . 59.813 
Svea-Nornan 338 
Progressive 5.081 
Sask. Mut 1.012 
Travelers Indem, 215.208 
Scottish Un, & N 1,917 
Union of Canton 98.810 
Transcontinental 1,982 
United Nat. Ind 58.490 
U. S. Guar 34.804 
Wawanesa 3.544 
Western U.* ...06 

Zurich 


—37, 986 
681 
8,363 1, 
887 1 
349 
12,892 
26.058 
10,314 
28,205 
20,716 
12,563 
31,282 
36,7) 
91,012 
348,976 
27,190 
2.666 
4.425 
87,033 
23.494 
90,389 
113,124 
1.064 
5.520 
10,637 
42,014 
6.791 
833 
m1 


—19 


18 


Total Ind, Cos. 2,070,505 


Grand Total 3,972,199 
*Provincial licensed company 


REPORT 


CAPITAL WIRE 


nog 
100 
830 


216 


933 


5.388 


042 
927 
176 


.709 
5,879 
5,729 
8.402 
7.967 
5.405 


538 


3.254 


7.672 


ie 


951 


8.063 


038 


9 


3,903 


s 


CLOTH 


8 


iS 
8 
= 


Sl 


“4.87 


“4.87 
20.48 


5 | Gen. Acc. F.&L 
5| Total 


69.51 
344.19 


92.42 


59.08 
28.04 


32.73 

6.55 
35.11 
47.56 
49,36 


& 


MANUFACTURING CO., Ottawa 


net profit in 


1951 was $95.813—up 


80.20% from the previous year’s net 


of $53,168 


“Operating results were satisfac- 
tory during the year, even though 
labor and raw material costs increas- 


ed considerably. 


These costs were 
offset through improved operating | 


| technique and the continuance of 
| the progrdm of replacing or rebuild- 


Years Ended Dec. 31: 
* | Less: Deprec. 


Toronto General 
Insurance 


Company 


VANCOUVER ¢« WINNIPEG « TORONTO ¢ MONTREAL o 


FRE Ri eT Rs oso AE HT. 


SAINT JOHN 


! Inventories... 


ing obsolete equipment. 


This pro- 


gram will continue as an operating 
phase of efficiency,” President T. L. 
| Dunbar reports. 


“It may generally be assumed that ; 


the 1952 operation will be somewhat 
| improved over that of 1951,” he adds. 


INCOME ACCOUNT 


1951 
$231,530 
35,215 
100,502 
95,813 
25,000 
70,813 


Net earnings . 


Inc. taxes .- 
Net profit ....... 
Less: Com, divds. 
Surplus for year .. 


113,046 
23,378 


33,168 
25,000 
28.168 


Earnings per Share and Dividend Record: 


Common $3.83 
Paid 1.00 


$2.13 
1.00 


CONDENSED BALANCE SHEET 


‘As at Dee. 31: 
Cash 
Accts. rec 


1951 
$64,631 
109,742 

- 155,118 


Tetal curr, assets dn 


|| Def. chgs., etc, 


Fixed assets .... 
Total assets ....... 
Total curr. liad, ... 


| Depr. res. 


| Capital stock 


' 


ie aa my ye ne nen 


Earned surplus ....... 
éInci. ref. EPT ..... 
Werking capital 


1950 
$5.592 
87,043 
138,096 
250 (31 
+618 
474,801 
74,150 
40,660 
325,516 
100,000 
257,974 
322 
710,071 


Commerce: 
Can. Mercantile 
Comm, Mutual 


32,612 
31,411 


64,023 


Total » 
Century: 
Angio-Scottish 
} Century 
Pacific Coast .. 


14,340 
20.534 
5,662 
| Total cae 40,536 
Comm, Union: 
, Canada Acc 
Com. Un. Assur 
Ocean Accid 
| Union Assur 


84 356 
46,049 
78,875 
33,763 
Total 243,043 
Dominion General: 
Casualty 47,407 
| Dom, Gen 214,102 
Total 261,509 
General Ace. of Can. 
Gen. Acc, of C 328,317 
72.673 


400 990 


| Lendon Assur.: 
Guildhall 
London Assur 
British Law 


45,590 
29.076 
5,055 


Total 79,721 
Lendon & Lanes.: 
| Lon, & L. G.&A 
Law Un. & R 
Total 146,390 
Massie & Renwick 
Dom. Fire 
| Met. Casualty 


100,185 
46.205 


38,138 

262,144 

Total 300.282 
Muir & Beddal: 

| Legal & Gen 

Licenses & 

Contingency 


9,330 
51 
166 
Total 547 
Northern 
Northern Assur 
London & Scot 
World Marine 


2.109 


3.667 


Total 140 
Nerwich Union: 

Can. Security 

| Norwich Union 


32.3 
159 
Total 191 
North British: 
Occidental Fire 7 
North British 77 
Rly. Passenger 44 


Total ‘ 

Phoenix of L.: 
Phoenix Assur 
London Guar . 
Union Marine . 
Acadia .. . 


128 


130.516 
127,308 
42.665 

10.107 
Total 310,596 
Royal Exchange: 
Car. & General 
Motor Union 
Royal Exchange 


12,691 
13.684 
86,071 
Total 112,446 
Reval-Liverpool 
Globe Inder 
Liverp’! L & 
Royal Insur 
Hudson Bay 
Liverpool Man 


236.679 
191,434 
324,226 


16,906 


G 


Total 

Shaw & Kegs: 
Consolidated 
Federal Fire .. 
Wellington ...+- 


Total 

Sun 
Imperial Insu 
Sun Insur 


Total 
Travelers 
Traveler Ind 11.851 
Travelers’ Insur 220.692 


Total ‘ 332.543 
U. 8. Pidctit 

U.S, Fid. & G 

Fidelity Insur 


543,017 
164.353 
Total eoee 707,370 
| Western: 

Brit. Empire .- 
| Brit. America 
Brit. Canadian 
Imperial Guar. . 


26.650 
72.482 
10.075 
50,139 
190,772 


Total 350,118 
Yorkshire: 
Yorkshire 


3 42.966 
London & Prov. 


5.038 
Total 48.004 
Individual Companies: 

Aetna Cas 6.937 
Alliance Assur 22,901 
American Mut 4,108 
Arex Indemnity 10,359 
Atlas 40,890 
Brit. Nor'west'n 31,177 
Brit. Aviation . 
Caledonian 

| Candn, Surety 

Century Ind 
Commercial Ins 
| Commonwealth 
Canadian Home 
Conn, Fire 
Continental Cas 
Economic’l Mut 
Employers Liab 
Employ Reins., 
Equit. F. & M.. 
Fed. Mut. Imp 
Federation 
Firemen’s Fund 
Fidelity & Cas 
Gen. Cas. of Am, 
Gen. Reinsu 
Gen. Security . 
Gore District 
Guardian Insur. 
Guardian Assur 
Gt. Amer. Ind 
Halifax 
Hartford Accid 
Indemnity Insur. 
Liberty Mut.-F 
Liberty Mut 
Lum ber’ns M.C 
Maryland Ca 
Nat. Fire of Hart 
| Lloyds* 

Nat. Gener: 
Northwest Ca 
New Zealand 
Ohio Farm. Ind 
Pear! 

Orion 

Pilot* 

Phoenix Ir 
Prud. Assur 
Progressive 
Queensland 
Reliance (Can.! 
Scottish Can 
Scottish Met 
Scot. Union 
Svea-Norman . 
Un. of Carton . 
Transcontin'tal . 
U. S. Guar 

Un. Nat. Ind 
Wawanesa 
Zurich 

Sask. Mut 
Western Un.* 

Total 


29.699 
8,896 


40,260 
256,768 
12,417 
67,347 
101,941 
138,422 
974,877 
8,061 
39,824 


334 
795 
31.441 
162 


5.942 


49 
99 


236,18 
555 
634 
5,024,019 
Grand tot., "51 10,815,900 
Grand tot., "50 8,959,539 
*Provincial license 


11,451 
11,451 


22,902 


28.386 
15,883 
800 


45,069 


42.685 
14,672 
49,601 
13,851 


120,809 


17,579 
86.141 


103,720 


202.501 
7,760 
230,261 
11,649 
9.604 
8,866 


30,119 


21,767 
21.613 


43,380 


15.115 
11.973 


19,085 
269,213 
34,000 
49 
2.311 
9,212 
20.903 
240 
24,085 
145 
17.008 
11,578 
112,210 
1,367 
23,478 
29,504 
42,601 
359,522 
3,442 
4.633 
5.218 
105,013 


198,958 


3,570,369 


INTERPROVINCIAL BRICK 
net profit in 1951 was $85,042—down 


24.86% 
of $113,179 
class 


25 


deemed 


“BR” 


35.11 
36.46 


35,77 


197.95 
77.35 
14.13 


Ml 18 


31.86 
62.89 
41.02 


49.71 


37.08 
40.23 


39.60 
61.68 
38 20 


57.42 


25.55 
33.03 


252 3 


from the previous year's net 


During the year the company re- 
preferred | 


shares, paying for them by the issue 


of $1,000 4% first 
All the 4% 


at March 1, 1952. 


mortgage t 
bonds were redeemed as 


INCOME ACCOUNT 


Years Ended Dee, 31: 

Net earnings - ; 

| Less: Depr. & depl. .. 
Bond interest 
Income tax .. 

Net profit & surp. . 


1951 


$196,547 


18,832 
4,508 


Times Bond Interest Earned 


Before depr. & depl. 
After depr. & depl. 


Pref.: CL 
Do. Cl. B 
Common . 


$227.39 
81.00 
7.39 


None paid on any class of stock 


CONDENSED BALANCE SHEET 


} 


As at Dee, 31: 
Cash 
Accts, rec. . : 
Inventories tee 
| Total curr. assets ... 
| Misc, assets ... 
Fixed assets* . 
Total assets .... 


Funded debt ... 
Capital stock 
| Earned surplus 
| *After depr. of 
| Working capital 


$310,706 


1951 


57,007 
47,089 
414,802 
10,388 
262.034 
687,224 
32,433 
36 600 
69,033 
113,340 
388.700 
116,151 
513.292 
345,768 


ponds 


‘ 

6.895 
76,000 
113,179 


30.73 
28.44 


500 | Earnings per Share and Dividend Becord: 


$302.61 
106.15 
10.19 


1950 


82,287 
41,187 
344,735 
7,270 
256,055 
608,060 
27,322 
39,725 
67,047 
119,240 
391.200 
30,573 
494 460 
277, 6n8 


Can. Accident . 
Can. Security . 
Canadian Fire . 
Canad'n. Gen 
Canadian Home 
Candn, Indem.. 
Cndn. Mercan.. 
Candn. Surety . 
Casuaity 


Commerce Mu.. 


Commonwealth 
Consolidated 
Dominion Fire . 
Dom. General . 
Federation 
Fidelity Insur.. 
Gen. Acc. Can. 
General Secur 
Globe Indem 
Gore District 
Guardian Insur 
Halifax 
Hudson 
Imperial Guar, 
Imperial Insur 
Liverpool-Man 
Lon., Lance Guar 
Occid. Fire 


Bay 


} Pacific Coast .. 


Progressive 
Reliance Insur 
Scottish Candn. 
Toronto Ge 
Western 


Total 


Total, 1950 .. 


British Cos.: 


Alliance Assur 
Anglo-Scottish 
Atlas 

Aviation & Gen 
British Aviation 
British Law 
Caledonian Ins 
Car and Gen 
Century ee 
Comm. Union 
Empl'ers’ Liab 
Gen. Acc. F&L 
Guar. Assur 
Guildhall 

Law Union, R 
Liv Lon & G. 
Lond. & Pro. 
Lond. and Scot. 
Lond. Assur. . 
Lond. Guar 
Motor Union .. 
North British . 
North. Assur 
Norwich Union 
Ocean Accid. . 
Orion oe 
Pear! ‘ 
Phoenix Assur. 
Prudent. Assur. 
Queensland 
Riwy. Passeng. 
Royal Exch’'ge. 
Royal Insur'ce. 
Scottish Metro. 
Scottish Union 
Sun Ins. Office 
Union Assur 
Union Canton 
Union Marine. 
World M 
Yorkshire 


Total 


Total, 1950 .. 


Foreign Cos.: 


Aetna Casualt 
Arex Indemnity 
Century Inde 
Commerc. Ins 
Connecticut F 
Cont. Casualt 
Empl'ers Reins 
Equitable F&M 
Fidelity & Cas, 
Fonciére Trans. 
Gen, Cas. Am. 
Gen. Reins 

Gt. Amer. Ind. 
Hartford Ac« 
Indem. Insur 
Liberty Mu. Ins. 
L'mberm’s. Mu 
Maryland Cas 
Metropol. Cas 
Nat. Fire Hart 
Phoenix Ins 
Svea-Nornan 
Transcontinent 
Travelers Insur. 
Un. Nat. Ind. . 
U. S. Fidelity . 
U. S. Guar 


23,294 
6,603 


119,830 
45 
48,329 
24,501 
4,667 


874,650 


347 
4.013 
22,465 
483 
4,492 
1.200 
3,636 
5.341 
4,651 
14,013 
186,666 
10.600 
3,613 


11,010 
14,079 
4i 
42,152 
51,076 
61,124 
30,422 
1,053 
2,861 
41,163 
281,048 
1,114 
7,919 
34,967 
112,155 
1,314 
30 
2.369 
16,810 
125.877 
3954 
34.856 


>? 502 
22,502 


1,940 
6.231 
11,630 
34,088 
109,632 
»,. 782 
119,996 
36,655 
1,446 
212 

519 
aa 
124.551 
33,979 
98,165 
398 


26.00 
17.88 
40-80 
19.31 
11.11 


33.86 
14.87 
25.19 


21.75 


A porcupine without quills is like a man without insurance — 
no protection. See that your clients are completely protected in 
Fire and Casualty insurance with # modern up-to-date company. 


THE CANADIAN FIRE INSURANCE COMPANY 
THE CANADIAN INDEMNITY Company 


HEAD OFFICE WINNIPEG 


PROTECTION and PREVENTION 


+ 12,518 DEATHS DUE TO FIRES IN UNITED STATES 
AND CANADA IN 1951. 


(N.F.PLA.) 


1951 PROPERTY 
$58,507,177. 


FIRE LOSSES IN CANADA 


(Monetory Times) 


CALL FOR CO-OPERATION OF ALL WHO KNOW 
“WHY"'! 


FIRE HAZARDS AS WELL AS FIRES should be 
reported to Fire Departments and Fire Marshals 
especially when they endanger lives or other 
property. 


CANADA'S FIRE WASTE can be reduced when it 
is made disgraceful to have a fire, or fire-inviting 
premises — as it is in countries enjoying the lowest 
loss ratios — and insurance rates. 


THE 


PHOENIX-CONNECTICUT 


GROUP OF INSURANCE 
COMPANIES 


STANLEY M. ELLIOTT, Manager 


| Zurich 


Total 
Total 


Grand Total . 


G 


| Lloyds 


| 


| 


$221,261 | 


Tot., 
PROVINCIAL L 


9,274 29.51 


705,009 


5741 23.93 Canadian Head Office, Montreal 


1950 .. 665,325 160 21.67 


2,929,893 1,059,846 36.17 


— AGENTS THROUGHOUT CANADA — 


1950 2,724,025 731,730 26.86 
CENSED COMPANY 
239,580 71,820 29.97 


REINSURANCE is the bedrock 
of safety underlying the insurance industry’s 
contribution to the affairs of men. 


GENERAL REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance 
GENERAL REINSURANCE 
CORPORATION 
Casualty + Fidelity 


Surety 


NORTH STAR REINSURANCE 
CORPORATION 
Fire ~- Inland Marine 
Ocean Marine 


90 JOHN ST., NEW YORK 38 
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Surety 


Federal Licensed Companies 
Net Net 
premse. claims 
written incurred Ratic | 
— iss! 


Boiler 


Federal Licensed Companies 
Net 


Inland Transport 


Federal & Provincial Licensed Cos. 
(A) GROUP EXPERIENCE: 
Net 


_ Personal Property 


Federal Licensed Companies 
Net Net } 
prems. claims 
written incurred Ratic 
. = 1931 ———_—_—_ 
Canadian Cos.— $s s 


ESTABLISHED 1878 


a 


Boston Insur 


ea eins tepeAG — Fe 


IS THIS ALL 
YOU HAVE 
FOR FIGHTING FIRES? 


No matter what your bysi- 
ness, be it large or small; you 
owe it to yourself, your invest- 
ment and your employees to 
be prepared against fire! 
Pyrene and C-O-Two Extin- 
guishers are THE BEST IN 
FIRE PROTECTION equipment 

against ANY fire hazard. 
Install PYRENE and C-O-TWO 

have them inspected and 
kept in good order regularly 
—there is no better protec- 
tion ANYWHERE against the 
menace of fire. 


| Consolidated 


| Wawanesa ..... 190 115 


Canadian Cos.— 
Acadia .......+++ 


1,213 
Brit, Amer. ..... 


16,371 
5,199 
3.904 

20,230 
2.092 

45,985 

183.255 
110 863 
10,499 
258 624 
524 

10,490 
3,506 

24,218 

26 546 
7437 
3.596 
4.022 


Dom, Pire 
Dom. Gen 
Economical 
Federa) Fire 
Federation 
Fidelity Insur 56.420 
Gen Aecc.of Can. 106,482 
Gen, Security 127 
Glove Ind. ° 9.251 
Gore District 19,120 
Guar. Co. of N.A. 135,003 
Guardian Ins 18,812 
Halifax see 0.236 
Hudson Bay .... 661 
Imp, Guar. ..... 6.429 
imp. Ineur. su 410 
Liverpoo!l-Man. 1,322 
London & Lancs, 
Guarantee 21,065 
Progressive ..... «2 
Scottish Can. .. 24,218 
Toronto Gen, ... 149,996 


Mut 


lol 4% 


$00 
4,796 


2.06 
3.20 
60.52 
2.18 
5.31 


Wellington 


3.526 7 
Western 


23.154 1,230 


Total .. 1,321,908 81,588 


Total, 


617 


1950 1,059,267 52,103 4.92 
British Cos.— 

Alliance Assur 1.258 

Anglo-Scot 1,965 

Caledonian . 8 

Century 1.585 

Employers’ Liab 83,428 

Guardian Assur. 6.569 

Guildhall . 3047 eee 

Law U. & Rock 6 689 : 1.39 
Liverpool! & Lon. 

& Globe 4.025 
London Guar 89.547 
North British 648 
Northern Assur. 2.014 


—110 
1,546 


1.73 


492 24.43 


s i writtea 


| Aetoa ins. 


5 
Aetna Group: 
108,155 
38,376 
14,428 


160.959 


Standard of N.Y. 
World F. & M 


Total .....s0000 


Atlas: 
Atlas Assce ‘ 2.683 
Essex & Suffolk 234 


Total 2,917 


America Fore: 
Continental Ins 
Fid.-Phoenix 
Niagara Fire . 


71,983 

62.171 

21,972 

Tota) 136,126 
Brit. America Western 

Brit.sh America . 73,132 

Western 100,556 

North River .. 31,918 
Total 205 606 
Canadian 

Canadian Fire 

Can, Ind. 


Total 64.853 


Can, Sarety: 
Carden Fire 
Can. Surety 


Total 


6,167 
18.006 


24,173 


General Security: 
Gen, Sec, of Can. 1.496 
Progressive . 148 

Total 1,644 

Eagle Star: 
Brit, N'west Fire 
Eagie Star 


9 969 

2.484 

Total 12,453 
Centary: 

Anelo-Scottish .. 400 

Century Ins 25.796 

Pacific Coast F 9.126 


Total 35,322 


| Norwich Union . 
| Ocean Ace 


Two Names thot can be relied on as 
THE BEST IN FIRE PROTECTION 
91 EAST DON ROADWAY 
TORONTO - CANADA 


SALES AND SERVICE IN ALL THE 


PRINCIPAL CITIES OF CANADA 


Pear! 

Phoenix Assur 
Prudential Assur. 
Railwdy Pass. 
Royal Exch, 
Royal Insur 
Sco:tish Metro 
Sun Insurance 
Union of Canton 
Union Marine 
World Marine 


Total . 
Total, 1950 .... 
Foreign Cos.— 
Ae'na Cas 


Amer. Surety 
Century Ind 


17,388 
17,118 
42,710 


—14 

166° 
2,086 
4,250 
—482 
205 
6,219 
-6 


282,042 


77,794 
54.663 


0.96 Chabb & Son Group: 
ang Fed. Ins. of NJ. 39.421 
10.01 | Marine 35.993 
66a, Total 75,414 
shat Commercial Union 
: Comm, Un. Arsce 

} Can, Acc, & F 
Ocean Acc. & 

Guer, 
Union Assce, 


6.446 


5,773 


10.403 
6.919 
Total 29,541 
Commerce Mutual: 
Can, Mercantile . 
Commerce Mut. . 


Total evar 


9.066 
9,458 


18,524 


2,441 
Commercial Ins 1,517 
Employers Reins 17,493 
Fid. & Cas . 898 
Fireman's Fund . 218 
Gen. Reinsur 
Gt. Amer. Ind. . 731 ‘ 
Hartford Ac 8.157 wn 
Indemnity Ins 273,269 
Lumbermens Mut 
Casuaity A46 
Maryland Cas 117,292 
Metropolitan 92,946 
Svea-Norman a 
Travelers Ind 
United Nat. Ind. . 14.974 
U_ S. Fidelity 453,308 
VU. S. Guar. ..... 70 


1,171,379 


368 
7,005 2.56 


2,391 
10,769 


2.04 


Cas 11.59 


47,369 
5.49 
Total 6 87 


Total, 1950 .... 758.823 4.42 


172,893 


92,198 


Grand Total 2,878,639 6 o1 


Grand Tot., "50 2,100,132 


— | 

4.39 
Provincial Licensed Companies 

Co-operators .... 100 

Liovds 6a 8.309 —2,708 

West, Union .... 4,183 334 


—2,374 


7.98 


: ia }» Canadian Gen, .. 


BEd GNere cesset 


Can. Gen.: 
23.358 
19,111 


42,469 


Toronto Gen 
Total 


Pheenix-Conn.: 
Connecticut Fire 23.461 
Equitable F. & M 4,692 
Rel of Can 11,429 
Phoenix of Hart 46,521 

Total 86.503 

General Accident: 
Gen. Acc, of Can. 
Gen. Ace. F. & L. 


14.814 
7.243 

Total 22,057 
Great American: 

Great Amer 

Amer, Alliance 


34.195 
4.659 

Total . 38,854 
Lenden Assee.: 

London Assce 

Guildhall 

British Law 


34.557 
38.696 


Total 
Muir Beddall: 


| Legal & Gen 


bteied aboutr 


You can join the thousands of 


individuals who have found peace 


of mind through the many 


comprehensive plans of insurance 


offered by the Great 
American Group of insurance 


Companies. These give you the 


opportunity of developing 
your personal and business 


interests — certain that you are 


protected against all 
emergencies. 


Call our necrest agent or 
see your broker, he'll show 
you how easy it is to be 
protected economically! 


J. H. HARVEY, Manager, 
Head Office for Canada, 
44 Victoria Street, 
TORONTO 


Breaches in QUEBEC, QUE., MONTREAL, QUE, LONDON, ONT., 


Your 


Great American 
'  Fnsurance Company 


New York 


Great American 


Indemnity Company 
New York 


AMERICAN ALLIANCE 
Insurance Company 
NEW YORK 


ROCHESTER 
Unoteweiters AGEncy 


NEW YORK 


WINNIPEG, MAN., VANCOUVER, B.C, 


a 


| N. Brit. 


New Zealand ... 
Contingency 


Total ......+++ 


North America: 


Ins, Co, of N.A. 
Phil, F. & M. . 


Total . 


339.864 
3,402 


. 343,266 


Nerth British: 


& Merc. 
Riy. Passengers . 
Occidental Fire , 


40.905 
20,985 
1.254 


BHA svvrcceses 63,144 


Northern: 
Northern Assce. . 22,465 
World M, & Gen 641 
Lon. & Scottish . 23.964 


TEE ccesecccse 


Nerwich Union: 
Can, Security ... 
Eagle Fire oe 
Norwich Union . 


; 


Phoenix of London: 
Acadia 
Columbia . 
London G. & A. 
North, Emp. 
Phoenix .. 
Union Marine 


Total 


Royal-Liverpool: 


Liv & L. & G. 
Globe Indemnity 


39,279 
6,227 


Total .....+.+5. 


J. 3. Kilgeur Group: 
American 21,412 
Security 6,551 
Fire Assoc. of 

.. a é 33,090 
Reliance of Phil. 716 


Total .. 61,769 
Shaw & Begs: 
B’kers & Ship’rs 2,125 
Cons, Fire & Cas. 907 
Fed. Fire ... . 794 
Jersey Ins. 1,358 
Pacific Fire ° 2,420 
Wellington Fire . 1,495 


Total .. 9,099 


Springfield: 
Michigan F. .... 
New England .. 
Sentinel Fire 
Springfield F&M 


1,967 
3,004 
— 88 
25,548 


insurance problems 
are Our Business 


Our service consists of giving you sound insurance counsel and purchasing for 
you, from leading markets in Canada, England and the United States, the proper 
forms of insurance to cover your business operations. It provides for keeping 
your insurance costs at a minimum and reducing the frequency and severity 
of losses through our protection engineering services. When losses do occur, it 
includes continuing supervision that carries your claims through to satisfactory 
payment. Your insurance problems are our business. 


Marsu & McLennan Irnisu & MAULSON 


LimMiteo 


GENERAL INSURANCE BROKERS - AVERAGE ADIUSTERS 


44 King Street West, Toronto, Ontario 


PENSION CONSULTANTS 


MONTREAL * TORONTO * VANCOUVER 
Offices in principal cities in the U.S.A. and Cuba + Correspondents in London, England 


222 
10,662 
13,108 
19.769 
32,877 

3,248 
2.033 


3.613 
2.566 


12,460 
350 
2.350 
4,700 
5.041 
4.32 
9,370 
7a9 
1.358 
3,423 
3,070 


640 
2.666 


3,764 


26,089 


11,748 
21.930 
782 


34,460 


8,143 
9.536 
41,199 


58,878 


142.561 


1,383 


143,944 


9.501 
17,866 
493 


27,860 


24.108 
591 
41,243 


65,942 


ad 


sane 
2es3e 


256 


13,072 
15,740 


571 
518 
343 
364 
650 


ao 
40.65 


41.9 


23.23 
85.14 
39.31 


44.12 


107.31 
92.20 
172.10 


140.09 


40.12 
107.20 
58.76 
40.14 
48.89 


a7 7 


57.74 


52.55 


Canadian Cos.— 


Caledonian-Am. . 4,929 


Botler Inspection 
British Canadian 
Gen. Acc. of Can 
Globe Indemnity 
Gen, Security 
Quardian Insur 
Hudson Bay 
Laverpool-Man 
Western 


Total 


Totai, 1950 


British Cos. — 
Empiovers Liab 
Guardian Assur 
Liverpool & L. & 

Globe 
London Guar 
Ocean Accident 
Royal Insur 


Total 


Total, 1950 


Fereign Cos 
Fidelity & Cas 
Hartford Steam 

Boiler 
Lumbermen's Mut 

Casualty 
Maryland Cas 
Mutual Boiler 
Travelers Ind. 

Total, 1951 
Total, 1950 
Grand Tota! 
Grand Tot 0 


931,420 
~ 88 
275,240 
27,851 
44 
41,735 
1,989 
3.979 
2,001 


1,285,263 
1,214,291 


65.444 
6.989 
11,956 
584 
205,855 
38,560 


329 383 


315,749 


74.004 
46.404 
106,765 
169,327 
449.890 


435 5838 


2,064,541 


1,965,628 


131 


15, 


619 


731 


2,091 


14, 


—113 


4 


£8 


168.9 


270 


Provincial Licensed 


Liosds 


* 
<. 


746 
149 
298 


164,634 


645 


160 
897 


767 
> 


773 


75,611 


’ 
TE J 
Forgery 
Federal Licensed Companies 
Net 


claims 
incurred Rati 


Net 
prems. 
written 


s 


— 1951— 


| Alliance 


Acadia .... 

Brit. Amer. . 
British N'wesiern 
Can, Accident 
Can. Security . 
Can. Comm. 

Can. Fire 

Can. General 
Can Ina. . 
Can Mercantile . 
Can. Surety 
Casualty 
Cornmmerce Mut 
Commonwealth 
Consolidated 
Dom, Gen 
Economical 
Federal Fire 
Federation 
Fidelity Insur 
Gen, 
Gen Sccurity 
Globe Ind 

Gore District 
Guardian Insur 
Halifax 

mperial insur 
London-Can, 
Nat General 
North Empire 
Occ. Fire 
Pacific Coast 
Portage la Prair 
Progressive 

Rel. of Can. 
Sask. Mut 
Teronto Gen. ... 
Wawanesa 
Wellington 
Western 


Mut 


Tota 


Total, 


British Cos, 


Assur 
Anglio-Scottish 
Atlas 


1950 . 


* | British C' wealth 


% 


British Law 
British Oak 
Caledonian Ins 
Century 

Comm, U, Assur, 
Contingency 
Cornhill 


Aec. of Can. 


41.614 
203 938 


21,738 
111,706 
64,335 
29,189 
4,212 


Camden Fire 
Central Mutual . 
Citizens 
Connecticut Fire 
Cont, Insur. 
Eagie Fire 
Equitable Fire 
Federal Insur 
Federated Mut 
Fidelity -Phenix 
Fire Assoc 
Fireman's Fund 
Gen. Insur. of A 
Glens Falls 
Gt. Amer. Insur 
Hartford Fire 
Helvetia 
Home Insur 
ams. Co. of N.A 
Jersey . 
Liberty Mut 
Liberty Mut, Ins 
Michigan 
Milwaukee Insur 
Nat 
Nat F. of Harti'd 
Nat. Retailers 
New England 
N. Hampshire 
N.Y. U'writers . 
Nia*ara 
Nordisk 
North River 
North Star 
N'western Mut 
Pacific Fire 
Philadelphia F & 
Marine 


BSe2e 


SRSAS4R—: RS234B 


25.306 
44,275 
29827 


SSP aBIasSR 


eb 


s 
+ 
Nowe 


Be 
o~ 
6 


104,374 
73,896 
52,503 
48,887 


Phoenix of H'ford 
133,587 54.77 Providence Wash. 


— Reliance of Phil 
1,082 39 $.4 St. Paul Fire 
—- Security Insur 
2,014,375 1,195,935 Sentinel 
Soringefield 
Standard Insur 
Svea Nornan 
Switzerland Gen 
Transcontinental 
Travelers Fire 
24.24 | Union Reinsur 
77.97 | Un, Nat. Ind 
$9.73 | U, S, Fire 
50.88 | Westchester 
50.53 World Fire & M 
50.23 
35.08 


53,953 
21,075 
53,424 


4.028 

7,167 

20,002 
63.87 


Keo 
t= 


Total 


Fire 


Ben-Franklin 


3,161 
4133 8.04 
28,861 66.46 
7,320 161.48 
222,131 76834 34.59 
341,575 218,731 

2.664 105 
44.426 15,367 
168,527 32.075 
41,661 20,802 
80,137 38,376 
36 44,740 
523,718 


51,416 
43,426 
4,533 


47.89 


75.00 
48.90 
11.52 
35.14 
52.13 


699,343 
192,837 


489,024 
643,122 
8,721 7,835 
15,284 4,295 
330 607 
11,927 
94.569 
216,258 
124.420 
11.445 
26,503 
12.504 
108.473 
53.945 


69.93 
53.92 


28.14 
183.94 
4.808 40.31 
43.645 46.15 
91,572 42.34 
131.225 105.47 
5,172 45,19 
6.410 24.19 
5.199 41.5) 
43.193 39.82 
5 13,906 25.78 
38.993 8.817 22.61 
84.832 41.443 48.8 
60 193 
72.595 34.853 
15,546 13,966 


46.9) 
89.84 


22 


400.28: 
63.51 


87.51 
63.08 

13.77 
50.77 
81.6? 


on te 
ao.8 


‘ 2 
2 an 
sass 


sJIwense 


rm 


7, 
645.7 


29.6 


tt ee DNS 
Bouuwu 


29.36 
54.42 
60.01 


90.55 
21.84 
12.18 
0.82 
54.1? 
50.66 
39.86 


4.972.964 


Canadian Cos. — 
Accident 
Fire 
Genera) 
Indemnity 
Can. Mercantile 
Can Surety 
Commerce Mut 
Dom, Fire 

Gen, Acc. of Can 
Globde Indemnity 


Can 
Can 
Can, 
Can 


r Co.of N_A 
suardian Insur 
Halifax 
Hudson Bay 
Liverpool-Man.. 
Reliance of Can 
Scottish Can 
Torunto General . 
Western 


Total 


Total, 1950 


British Cos 
Liverpool & L.& G 
Roval Insurance 
Unien of Canton 


Total 
Tvtal, 1950 


Ferecign Cox 
Comm. Insurance 
Cenrecucut 
Equitable F 
Ind«mnity I 
Marvyiand Cas 
Metropolitan Cas 
Phoenix Insur 
United Nat. Ind 


Total Fed. Cos 1 23 


Total, 1950 se 035 7 4.63 


Sage Star 

Employers’ Liab 

éngiish & Amer. 

Ess.x & Suffolk 

Gen. Acc., Fire & 
Life ‘ 

Guardian Assur 

Guildhan 

indemnity Mar. . 

Law Un. & Rock 

Legal & Gen 

Licenses & Ger 

Liverpool & L, & 
Glove 

London 

Lon & Lancs 

London & Prov 

London & Scot, . 

London Assur. 

London Guarantee 

Marine 

New Zealand 

Nor h British 

Northern Assur 

Norwich Union 

Ocern Accident 

Orion 22,271 

Patriotic . 6,629 

Pear! 158.832 

Phoenix Avsu 165.244 

Planet 122 

Provincial 5,146 

Prudential Assur 448 

Queensland a4 

Railway Pass 

Reliance Marine 

Reval Exchange 

Royal Insurence 

Ruby General 

Scottish Insur 

Scottish Metro 

Scottish Union 

Sea 

Standara Marine 

Sun Insurance : 

Union Assur f 13,261 

Union of Canton 292,091 

Union Marine 9.750 


& Coun. 


110,046 
26.564 
132,241 
99,690 
114.093 
214.066 


46.35 
40,32 
81.58 
38.78 


39.69 
75.34 
87.64 
81.63 


Total, 1950 - 6.913.357 3,802,168 


Grand Total 16,093, 8.752.327 
7,301,457 

Provincial Licensed Companies 
Hastings F. & A 981 231 
Liovds 186,181 25,926 
Pilot 15.471 3.836 
Western Unior 1.356 97 


Gr. Tot., ‘50 13,495 823 


Total 203.989 30,190 


Machinery 


Federal Licensed Companies 


59.86 


55.00 


63.14 | 


49.93 | 
46.33 | 


69.84 | 


MEDLAND ano SON 


INSURANCE 


371 BAY STREET 


TORONTO 1 
e ° 


EMpire 4-3332 


The 


“Muir Beddall” 
roup 


Legal & General New Zealand 


Assurance Society 


Insurance Company 
Limited 


Limited 


Fire 
Automobile 
Accident & Sickness 
Burglary — Inland Transit 
Plate Glass — Liability 
Marine 


Canadian Cas, 
Boiler Inspectic 
Gen Ac. of Can 
Guardian Insur 


Total 
Total, 1950 


British Cos 
Alliance Assu 
Employers’ Liab. 
Guardian A if 
Ocean Accice 
Royal Insurance 
Yorkshire 


Total 
Total 


1950 


Foreign Cos 
Fidelity & Ca 
Hartford Stca 

Boiler 


Licenses & General 


Contingency 


Grand Total 


Grand Total, 195 


Provincial Licensed Companies 


Lloyd 


0 36 


4.500 


4. ” 


7.0) 


9,293 206.55 


. ‘ 
Live Stock 
Federal Licensed Companies 
Net 
claims 


Net 
prems. 
written 


incurred Ratio 


World Marine 2,755 


Yorkshire 
Total 
Total, 1950 


Foreign Cos, 


Actna Insurance . 
Agricultural 
Amer, Alliance . 
Amer. Insur 
Automobile 
Raliica 

Bankers & Ship 


Lumbermer Mi 
Casuaity 
Marviaad Cas 
Mutual Boile: 
Travclers Ind 


46.286 


2.699.067 49.97 


303,354 50.42 

Total 
202,774 Tetal, 1950 
55,465 
10,329 


40.09 
54.43 
30.93 
33.80 
73.99 
18.47 
89.84 


101,902 
33,229 
38.350 12.961 
220,15 162.892 
15 2.839 
13,650 12,263 


Grand Total 
Grand 


Lloyds 





Tot., 0 ’ 842,402 167 


971 


3.788 
907 
59.666 
20,037 


341 


Provincial Licensed 


72,716 


Insurance Company 


Insurance Company 
Limited 


Limited 


Canadian Head Office: 465 St. John St.. Montreal 


CEOFF, W. HADRILL 


Managing Director 


| Halifax 


ee 

Ohiv Farmers Ins 

Providence Wash. 

Reliance Marine . 

Peal . 

Prudential ot 

Ruby Gen 

St. Paul F. & M. 

Sask. "Mutual . 

Queensland ..... 2.39% 

Transcont, ...... 5.063 

Svea-Nornan ... 7 

Travelers . . 11,374 
’ 

\ 


1951 — 

$ 
Canadian Cos 
Canadian Fire 13.513 


Total 13,513 


Total, 1950 


British Cos 
Yorkshire . 


4,408 


—428 
TOU |. <<. 


Total, 1950 
Foreign Cos.— 

Hartford Life Stk. 

Ins. Co. of N. A 


Total, 1951 


Total, 1950 .... 
Grand Total, ‘51 65,373 
-- + 
Grand Total, "50 47,243 
Provincial Licensed Companies 
Llovds 135,895 83,552 
Co-operators .... 4,696 4,124 


Total 140,591 87,676 


(continued 


Union of Canton: 
British Oak 
Union of Canton 


2.093 
145.913 
Total 148,006 

Guardian Group: 
Guardian In 
Guardian Assce 


Total 


(B) INDIVIDUAL 
Agricultural 
Alliance Assur 
Automobile « 
Boston 

British Aviation ,. 
Brit. C’wealth 
Continental C: 
Co-Operative 
Caledonian 

Emp. Liab 
Economical Mut 
Baltica . 
Firemen's Fund . 
Federation 

Gen, Security 
Gen. Ins, of Am. 
zlens Falls 

70re District 
Guar. of N. Am 
Hartford 

Home Ins 


706. 
1,766 
41.09 

190.86 
16.3 
22.19 


317.58 


20.68 
47.80 
17.06 
52.04 
29.40 
10.42 
Ind. Marine 44.19 
Lon, & Lancas 5 73.09 
Lon, & Provincial 323 5 1.5 
Milwaukee Ins y 19. 1¢€ 
Central Mut : 
Licenses & Gen q i a 31.79 
Nat. B. Franklin 58,842 82.17 51.74 
Nat. F. Hartford ; 138 
Imperial .. —~ 18,142 5.0: 33.35 
Nat. Gen. eee i § 15 
Lioyds* 3 
Maritime . 
English & Amer, 
Yorkshire 
Orion 
N. Hampshire 
N. Y¥, Underwrit 
Nordisk oe 
Norrland — 100 
N’west Mutual .. 461 
3,080 
10,507 
119,287 
25,382 
15,788 
104,129 
60,674 


43.4) 
28.00 
10.84 
75.28 


v 


BSSme its 


155,432 
2.304 
2.393 


3 


U. S. Fire .. 
United Nat. 
Wawanesa 
Zurich . 
Royal Exchange . 
Scottish Union .. 
GeO ....k5 
Standard Mar. .. 
Sun Insce. ...... 
Transportation*® . 
Western dJnion* 
Westchester ..... 


31.916 

Ind. 79 
10,334 
20 829 
21,548 
84.238 
1,734 

1,459 

7675 

11,881 
4.427 

64,183 


—_—_ 


3,128 467 
"31 5,197,254 


Total 
Grand Tot., 
Grand Tot., 


"50 4,006,033—1 750,608 


*Provincial licensed company. 


Uberrima Fides 


(THE 


‘British ~—America 
ASSURANCE COMPANY 
December 31, 1951 


ASSETS 


Cash in Banks.. 
Securities 
Other Assets 


TOTAL ASSETS 


LIABILITIES 


Provision for Claims 
course of Settlement 


Reserve for Unearned 
Premiums 


Other Liabilities 


TOTAL LIABILITIES 


Capital Stock 


Shareholders’ 
Surplus 


4,733 


SURPLUS 
FOR PROTECTION 
OF POLICYHOLDERS 


750,000 


121 


1,818,910 
11,227,058 
2,286,217 


4,183,081 
2,287,128 


9,849,064 


5,483,121 


$15,332,185 


119 YEARS 
Incorporated im Province of 


Upper Canada 1833 


MARINE 


OTD 


DIRECTORS 
\ fy 
( Q 9 J 
V 
SIR PAUL 
BENTHALL, K.B.E. 
E. A. BROWNELL 
W. M. COX, QC. 
J. G. HUNGERFORD 
P. J. B. LASH, Q.C. 
S. H. LOGAN 
JOHN L. McCARTHY 
W. E. MEIKLE 
GEORGE A. MORROW 
GRAHAM MORROW, O.B.E. 

K. M. PRINGLE 
WM. C. RIDGWAY, JR. 
G. STUBINGTON 
KENNETH THOM 


STANLEY M. WEDD 


HEAD OFFICES 
TORONTO 


Branches and Agencies Throughout 
the World 


AUTOMOBILE 


CASUALTY 


UTMOST IN GOOD FAITH) 


Wester 
ASSURANCE COMPANY 


December 31, 1951 
ASSETS 
Cash in Banks 


securities 


Other Assets 


TOTAL ASSETS 


LIABILITIES 


Provision for €laims in 
course of Settlement 

Reserve for Unearned 
Premiums 


Other Liabilities 


TOTAL LIABILITIES 


Capital Stock ....1,400,000 
Shareholders’ 


Surplus 5,855,052 


SURPLUS 
FOR- PROTECTION 
OF POLICYHOLDERS 


$25,439,215 


——=3 


101 YEARS 


Incorporated im Province 


of Canada, 1851 


AVIATION 





Union Insurance Society 
of Canton 


.+. established for more 
than a century... keeps pace 
with Canadian énterprise, 
providing protection 
and indemnity through 


sound insurance 


UNION INSURANCE 
SUA AR 


trarreo 


TORONTO * MONTREAL * WINNIPEG © CALGARY * VANCOUVER 


COMPANIES OF THE “UNION OF CANTON” GROUP: 


BRITISH TRADERS THE BRITISH OAK 
INSURANCE COMPANY INSURANCE COMPANY 
LIMITED UMITED 


BEAVER FIRE INSURANCE COMPANY 


Also under tome management in Canodo: 


THE SOUTH BRITISH INSURANCE COMPANY LIMITED 


Fidelity 


Federal Licensed Com 


Canadian Cos.: 
Acadia ......+« 
Brit Amer $ 
t. Canadian . 
Brit, Empire 
Can. Accident. 
Can, Security . 
Canadian Fire . 
Candn. General 


Bri 


} Candn. Indem, ». 
; Candn, Mercan. 


Candn. Surety . 
Casualty 
Commerce Mut. 
Consolidated .. 
Dominion Fire . 
Dom. of Can. G. 
Economical Mu. 
Federal Fire ... 
Federation ./.. 
Fidelity Insur, . 
Gen, Acc. of Can. 
Gen, Security . 
Globe Indem. .. 
Gore District .. 
Grain oe 
Guar. Co. of N.A. 
Guardian Ins. . 
Halifax ......++ 
Hudson Bay 
Imperial Guar. 
Imperial Insur. 
Liverp'!-Manit’a 
Lon, & Lanc. G. 
Nat, General 
Pacific Coast .. 
Progressive 
Reliance of Can. 
Scottish Candn. 
Toronto General 
Wawanesa 
Wellington 
Western 


SOM sscice 

Total, 1950 ... 

British Cos.: 
Alliance Assur, 
Anglo-Scottish 
Century . oe 
Co-operative 
Employ. Liab. . 
Guard. Assur. . 
Guildhall . . 
Law Un. and R. 


Liverp, & L. & G. 


Lon, and Prov. 
London Guar. . 
North British 

Northern Assur. 
Norwich Union 
Ocean Accident 
Pearl es 
Phoenix Assur. 
Prudent’! Assur. 
Riwy Passeng'r 
Royal Exchange 
Royal Insurance 
Scottish Metro. 
Sun Insurance 

Un, of Canton 


Net | 
prems. 
written 


463 
62.491 
117 


847,796 


381 
1,268 
2.077 
4277 

99,790 
26.266 
2,937 
2,656 
18,864 
1,393 
42,720 
6,013 
1,752 
25,165 
25,820 
20,515 
10,799 
1,287 
3,385 
45,121 
56,570 

264 

1,312 
10,023 


Net 
claims 


ineurred Ratio 


1951 
5 


1,242 
4,894 
2,489 
2,798 
— 260 

500 


38 
13,107 
—2,700 


"2,223 
224,355 
161,950 


20,224 
27,024 


288 
TAZ 
440 
8,023 
520 
—1,080 
3,073 
9,288 
5,663 
681 
—158 
346 
3.585 
21,167 


—1,882 


Union Marine . 4,803 975 
World Marine . 8 
Yorkshire ...+ 4817 
420,283 
331,510 


—1,833 
106,212 
118,027 


Total ......00 

Total, 1950 ... 
Foreign Cos.: 
Aetna Casualty 
Amer, Surety 
Century Indem. 
Commerc’! Ins. 
Cornectic't Fire Ocvee 
Emp. Mu, Liab. 9,567 2,600 
Employ. Reins. —5,516 —1854 
Equit. Fire & M. 8 e 
Fidelity & Cas. 28 
Fireman's Fund 2,612 
Gen. Cas. of Am. 2,068 
Gen, Reinsur 1,627 
Gt. Amer, Ind. 16,501 
Hartford Acc. 12,964 
Indemnity Ins 107,708 
Intern’l Fidelity 12,689 
Liber. Mu, Ins. 5,919 
Lumb. Mu. Cas. 11,926 
| Maryland Cas 35,690 
Metropol’n Cas. 14,518 
| Phoenix Insur 69 
Trav'l'rs Indem 4 
Utd, Nat. Ind. 20,150 
Utd, States Fid 350,003 
Utd, States Gu. 2,645 
Zurich 9,957 
647,941 


601,250 


Since Betore 
Confederation... 


We have been serving 
Canadian Enterprise with 


—289 
27,805 
4,424 
4,462 
42 


—5 
—6,597 
3,716 
2,994 


1,839 
1,548 
401 
5,597 
23,303 
190 
6,778 
12,856 
1,701 
3,566 


5,015 
—8,767 


Unsurpassed Insurance 
Facilities in Al) Forms 
of Protection. 


: 1,830 
Total 58,805 


Total, 1950 ... 299,036 


1,992,113 


Grand Total . 389,372 
1,780,556 579,013 
Licensed Companies 
8,231 4,139 
517,223 378,219 
10,990 1,220 
1,156 


537,600 


Grand Tot. ‘50 
Provincial 
Co-operators 
Lioyds . 
PHO ..ccsesses 
Western Union 
Branches: 


Total 383,578 


Weather 


Federal Licensed Companies 
Net Net 
prems. claims 
written incurred 
1951 
$ s 


HALIFAX TORONTO WINNIPEG CALGARY VANCOUVER 


Service Offices: 


Saint John, N.B. Quebec City 
Fort William-Port Arthur Regina 


Three Rivers 
Edmonton 


Ottawa Windsor 
London North Bay 
,. 


Foreign Cos.: 
Gen. Ins. of Am. ° —5 
Hartford Fire . 16,175 3.456 
Home Insur. «++ 5,238 914 

21,413 

17,978 


“Agencies Everywhere” 


Head Office for Canada: 500 Place d’Armes, Montreal 


4,365 
18,835 


Total .....s0« 
Total, 1950 ... 


Provincial Licensed Company 
Lloyds .«- 784 767 


ROYAL-LIVERPOOL 
INSURANCE GROUP 


Royal Insurance Company Limited written 
Hudson Bay Insurance Company s s 
The Central Insurance Co. Ltd 1951 
The Liverpool & London & Globe Insurance Co. Ltd. 32,799 
The Globe Indemnity Company of Canada 4,187 


The Liverpool-Manitoba Assurance Co 36.956 


Credit 


Federal Licensed Companies 
Net Net 
prems. claims 


412,821 
60,506 


| Amercan Credit 
Empl'rs Reins. 
Total, "51 .... 473,327 


Total, "50 oe. 433,315 


15,492 


THE WATERLOO MUTUAL 
FIRE INSURANCE COMPANY 


FIRE AUTOMOBILE CASUALTY 


ASSETS 
$3,106,835 


SURPLUS 
$2,144,928 


A Progressive Multiple Line Company — 
Writing Fire, Automobile and Casualty Lines 


Established 1863 — Purely Canadian Company 
89 Years of Continuous Service to the Canadian Public 


Fire Insurance in Force $162,659,248 plus additional 
Automobile and Casualty Liability Risks 


E. J. BAUER, President 


b 


G. N. HUNTER, Managing Director 


Head Office: Waterloo, Ontario 


| Imp. G. & A 


| Canadian Fire. 
Cdn. Indem. 


6 


| 


24.28 
19.10 


64.16 
20.27 
102.89 


10.84 


39.61 | 


31.59 
18.78 
8.65 
12 21 
35.97 
27.60 
6.31 


10.22 


7.95 | 


37.42 


60 
| 


84.00 
67.10 
27.18 


"558 1992.86 


88.93 


1.336 2400.00 


24.89 


18.38 
9 08 
49.74 


19.55 


32.52 


50.28 
73.12 
11.10 


71.03 


incurred Ratio 


% 


7.95 | 


6.92 


7.81 


3.58 


i 


i 
| 





| Gen, Casualty . 


| Union of 


Personal Accident 


(Federal and Provincial Licensed 
Companies) 
(A) GROUP EXPERIENCE 
Net Net 
Prems. losses 
> written incurred Ratio 
British American 1951 ——_———_ | 
Western: s s = 
British Amer. . 37.283 12,922 34.66 
British Cdn. .. 12,247 4,147 33.86) 
British Emp. 20,247 8.903 43.98 
76,528 27,556 36.01 
95,7538 33,523 35 01 


242,063 


Western Assur. 


Total .. 35.96 


Canadian Fire: 


87,051 


4,087 
8.566 


1,219 29.83 
4619 53.92 


Total 12,653 5.838. 46.14 
Canadian General: 
Cdn. General . 30,107 


49.98 
Toronto Gen. . 24,633 


49.98 


Total 54,740 49.98 
Century: | 
Anglo-Scottish 


Century Ins 


3.811 
12.818 24.68 


Total 

Comm, Union: 
Comm, Union 
Union Assur 
Can, Accident 


16,629 17.19 
30,919 
11,891 
43,751 


49.58 
6.03 

38.41 

Total 86.561 7.9 
Chubb & Sen: 

Federal Ins, . 

U, S, Guar. .. 


37.95 
51 1 


Total oe 256 6 
Commerce: 
Can. Mercan. 


Comm. Mutual 


2.055 


2,055 


48.71 
44.36 
Total “410 46 

Dom, of Can,: 
Cas. Co. of Can. 


10.419 
D, of Can, Gen. 


33,834 
Total 


General Ace.: 
Gen. Acc. of 


; Scottish Can 





Can, — 
Gen. Acc. F. 

& L, oe 
Ecotfish Can, 


Total 

Gen, Security: 
Gen, Security . 8,217 
Progressive ... 750 


8,967 


113,781 


Total 
Guardian: 
Guard'’n Assur 

Guardian Ins 


18,839 
120,098 


Total aes 

London Assur: 
Guildhall 
London Assur.. 
British Law .. 


Total . see 
London & 
Lancashire: 
Lon. & Lan. G 
Law, Un'n & R 
Total . . 11,057 
North British: 
North British 
Rly. Passengers 
Occidental Fire 


18,263 
9698 
59 
Total 28,020 
Northern: 
Lon, & Scottish 
North’n Assur 
Scottish Met 
World Marine 30.03 
Total 
Norwich Union: 
Can, Security . 
Norwich Union 


27.02 


Total oe 
Phoenix of 
London 
Acadia 6 
Lond. G. & A 
Union Marine 
Phoenix Assur. 


Tatal 

Royal Exchange: 
Royal Exch 
Car & Gen, Ins 
Motor Union I 


Total ° 

Royal Liverpool: 
Hudson Bay 
Globe Ind 
Liverpool-Man 20: 3.551 
Liver. L. Globe 10,737 


1.774 
25,627 


Accident and 
Sickness 


(Fed. & Prov. Licensed Companics 
(A) GROUP EXPERIENCE: 
Net 
prems. claims 
written incurred Ratio 


———— 1951 ——_—____ 


s & 
Commercial Union 
i? 
¢ 
8 
5 


Real Property 


~ 
Federal Licensed Companies 
Net Net 
prems. elaims 
written incurred 
_ 195! 
Canadian Co's 

Acadia 

British Amer. . 

Can. Security 

Gen. Acc. of C, 

Gen Security 

Globe Indem. . 

Imp. Ins. Office 

North Empire . 

Pacific Coast 

Progressive 

Reliance of Can. 

Wawanesa 

Western 


Net 


Canada Acc 4 
Comm. Union ... 700 
Ocean Acc, .... 19.01 
Union Assur. ... 5 


62.37 
63.05 
52.49 
73.86 


Total 42,592 


Dominion of Canada: 
Cas, of Can 8.583 3,977 
Dom, of C. Gen 45,147 16,188 


20,165 


60.13 
46.34 


Total : 53,730 
North British: 
North Br. & Mer. 


Riwy. Passengers 


Total, 
387,168 British 


2,344 


295 812 
1,154 British Law 
Century 
Contingency 
Ace. F & L 
Guildhall 
Indem. M 
Legal and 
Licenses & C 
L'pl &L&G 
London & Lan 
London & Scot 
Lomion Assur 
London G 
Norwich Un 
Pearl 
| Phoenix 
Prud, Assu 
Queensiand 
} Reliance M 
Insur. . 
of Canton . 


Marine 


Total 389,512 296 966 
General Acc.: 
Gen Acc, of Can 


Gen. Acc. F. & L. 


5.506 
4,407 
M4 


925 
977 


Total 10,027 
Yorkshire Group: 
Lon, & Prov 


Yorkshire Insur 


R59 
3,866 


725 


Total 


(B) INDIVIDUAL 
Aetna Life 
American Mut. 
Ben. Assn. Ry. 
Emp see 
Can. Health .. 
Confed. Life 
Comm. Ins 
Conrecticut Gen. 
Continent Assce 
Crown Life 
Equitable of US 
Dom. Life 
Econ, Mutual 
Federated Mut. 
Great-West 
Halifax 
Imperial Life 
J. Hancock M 
Imperial Guar 
London Life 
London & Edin Fire Assoc 
Liberty Mut é 5 Fireman's Fund 
Lumbermen’s Mut, Grt Amer. Ins 
Cas. Home Insur 
Loyal § Ins, Co. of N. A 
Lioyds* °° 9,949 North River 
Maryland Cas. .. 158 Phoenix of Hart 
Metro, Cas, ... 7 305 Provid. Wash 
Metro. Life 388 26 5.097 667 St. Paul Fire . 
Minsters L. & C 8 986 69.952 Springfield F 
Mutual Life Can. 2,162.5 ‘ ndard Ins 
Mut, Ben. Health 5,744.18 3 5 Travelers Fire. . 
New York Life . 2 S. Fire . 43 921 
North Am. Acc 19,85 stchester 52 989 
North Am. L & 


4 
COMPANIES: 
3,504,401 2,904,204 

4.880 


Roval 
Un 
Un 


133,809 


Poreign—Litrangeres 
Aetna Insu 47,186 - 
Agricultura 1 
Americar 
Automobile 
Connecticut F 
Continental I 
Equitable F & M 
Fidelity-Phenix 


Protective 


We 
27 


&M. 


April 19, 1952 THE FINANCIAL POST 


Can you add eight to eight 


. . . . 
without getting sixteen? 
‘ 
Suppose you bought your home for $8,000 before values reached 
peak. 


You've literally made $8,000. But, supposing you 
That would cost $16,000, 


their present You could possibly sell that home to-day 
for $16,000 


had to replace it. 


When FIRE 
it? 


strikes . . . you usually lose everything. How 


about Could you replace your loss ... or would 


you, 
2 
through an oversight, stand to lose $8,000, or more? 


Fires do happen! And can happen to you! Your only protec- 


tion is . . . Adequate Insurance! Your Norwich Union Agent 
will take a personal interest in working out a low-cost program 
of Adequate Insurance for you. Ask him to-day for an economical 
plan to fit your particular needs . . . covering not only fire, but 


burglary and public liability. 


| down 
7| year's 


; our 





Royal Ins, .... 32,900 


Total 74,589 
Sun: 
Sun Ins 


Imperial! Ins. . 


8,385 
11,112 


Total 

Shaw & Begg: 
Consolidated 
Federal Fire .. 
Wellington 


19,497 


A454 
#65 
516 

Total ° 635 

U_ 8. Fidelity: 

Fidel. Ins 

U.S. Fid 


995 

& G 467 
Total *e 

Yorkshire . 
Lon. & Prov.. 
Yorkshire ..+« 


798 462 


5,532 


347 

519 

707 866 
(B) INDIVIDUAL COMPANIES: 

Aetna Cas 7 968 

Aetna Life 

Alliance Assce. 

Atlas . 

Aviation & G. 

Brit. Aviation 

Br, Nor'West.. 

Caledonian 


| Commmr. Ins. . 


Century Ind. .. 
Confed. Life .. 
Co-operative .. 


| Con'nental Cas, 
| Employers’ L'b. 


269,819 
20,101 
22,641 

112 
943 
56.057 


Employ. Reins. 
Equit, Life U.S. 
Federation 
Firemen's F. . 
Fid, & Cas 


Gen. Reins, . 
Gore Dis ° 
Gt. Amer, Ind. 
Gt. West Life . 
Halifax . 
Hartford Acc.. 
Indem, Insur 
Legal & Gen, . 
Lib. Mt. Ins. . 
Lon. & Edin. . 
Lioyds* 
Lumber, M. Cas. 
Marviand Cas.. 
Met. Cas 
Met. Life 
Mut, Benefit .. 
New Y. Life 
N'th. Amer. A 
Northwest Cas 
Ocean A. & G 
Occiden. Life . 
Scot, Union 
Pear! 
Protective 
Provid't L& A 
Pruden. Assur. 31,987 
Sask. Mutual . 7,433 
Svea Nornan_. 3 
State Farm M. 20,504 
Travelers Ins 093,740 
Can. 45,030 
Ind. 5,349 
eve * 60,680 
56,695 


6,119,062 


191,762 


Utd. Nat. 
Wawanesa 
Zurich 


Grand Total. 17,680,487 
*Prov. license. 


$21 Million Issue 


For Montreal City 


| MONTREAL (Staff)—Sale of a 
| $21 million debenture issue of the 
City of Montreal was still being 
negotiated early this week by a 
group of investment dealers head- 
ed, in Canada, by Gairdner & Co 


} not 


Pilot* 

Paul Revere 
Occidental Life 
Protective Assce 
Provident L & A 
Prudential Assur 
Prudential Ins. 
Scottish Can, 
Sun ‘ . 
Travelers Ins 
Union Mutual 
Washington Nat 
Western Union* . 
Zurich 


Grand Tot., 
Grand Tot.. 


*Provincial lic 


MODERN 
net profit in 
36.54% 
net of 
“For the 


basis, but t 


of the >ecar 
in the early 
anticipation 
defense, 


unnecessarily 
mid-year,” 
Director F 
menting on 
earnings. 


“This 


jand Credit Interprovincial Ltd., | 


and in the U. S. by Glore, Forgan 
| & Co. and Salomon Bro- & Hutz- 
ler. The issue is being placed 
privately and most of it is eXpect- 
ed to be sold to U. S. purchasers. 
| Payable in U. S, funds, it ma- 
tures serially Oct. 15 1953-72 as 
follows: $1.6 million annually 
|} 1953-57, $1.1 million annually 
| 1958-62, $1 million annually 1963- 
| 67 and $500,000 annually 1968-72. 
|Coupon rates of the various ma- 
jturities had not been finalized 
jearly this week. The city is 
obtaining the new money at an 
average interest of 3.739%. 
Proceeds will go towards vari- 
ous public works. Two other 
offers for the issue were received. 


Cc 415 


. 1,416 


48,305 
‘51 48,805 


"50 36 


COM,PANY 
REPORTS 


CONTAINERS 


early 
operations 
here 
slackening off during the latte 
Manufacturers appar- 
ently overbought and overproduced As at Dec. #1 yy ae > ' 
| part ; 9057 
of 
requirements 
materialize. 
heavy 
President 
W. Young 
the 


condition 


8 | World F 
2? 52% R} 
15 R 35 Total 100,939 
418,25: ( 
66 7 : 
213,506 86.25 Grand total 469,148 144,815 3 scr 
1,029.2 Grand tot., 511,962 44,070 oe 
Provincial Licensed Company 
Lioyds .... 119,134 ; 


Total, ‘50 368,707 


1,2 BAG 
2,795.16 
108.17 24.665 

1 952 
1,3 1 


® 992 


itself in+« our 


business,” : F 
ths 


justing 
adds 

The company 
quired Canadian 
manufacture and 
35,023,813 71.76 T product 


and curtai 


200 


363 has recently Un 
rights for the 


sale of Draproll 
used for window 


ns. It is 
manufactured u 


Toronto pla 


Annual meeting is or 
Toront 


279 34,677,206 


855 rack, a 


387.869 24.441.846 drapes 


INCOME ACCOUNT 
Years Ended Dec. 31 ’ 


Net eart . J $ 


LED. | “ase: Soe 
$162,195, | Net profit 
previous Le Cl. A di . 
Cor Jivds 76.680 
Surplus for year W275 f 
Earnings per Share and Dividend Record 
Ch A $ $5.16 
Paid ‘ 1.00 
Commor 2.19 


xe 17 
1951 rT 
from ‘ 
5,607 
half 


were 


was 
the 


12,195 255,807 


2 49 
of the 
on a record 
was a tial 


year 


1.0 
4( 


02 


substantial 
part 10 


‘CONDENSED BALANCE SHEET 


“ash & govt. bds 
Accts, rec 


of 


heavy 


the year, in 
government 
which did 
resulted in xed’ asse 
Total assets 
Accis., etc., pay 
Taxes pay 
Total curr 
Capital stock 
Surplus eseoee 3,1 J 
After depr. of .... 2.31 735,160 
s rapidly ad- Working capital . ae2,903 ' 


ventoris 
Total curr 


assets 


assets . 
This 
inventories at 
& Managing 
com- 


decreased 


CORP. ha 
say liab, 
year’s 
104 


50.000 at 


How to produce better, faster and cheaper is what you're 
after to-day. Precision machinery, improved lighting, better 
heating, rapid materials handling, all depend on efficient 
power distribution. 
Separate 575 volt and 110 volt circuits are out of date. The 
new Dry-Type Transformer system features only one wiring 
layout for the entire plant — a 575 volt line for machine 
operation with dry-type transformers directly at the load 
centres to get 110 volts for smaller machinery and lighting. 
Westinghouse Dry-Type gives you: 

Elimination of fireproof transformer vaults. 

Steadier voltage because of shorter secondary runs. 

Smaller and lighter transformers save space. 

Savings through elimination of lengthy ow-voltage lines. 

Reduced maintenance-no oils to inspect, filteror change. 
These and other advantages can stand further discussion. 


The local Westinghouse Office will be glad to talk over your 
industrial power supply system. 


Westinghouse DRY-TYPE 


TRANSFORMERS — 
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2,387,463 85 - — famil 
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Plan now for 
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for 
a carefree retirement 
travel 


for Adequate Insurance Call 


to-day, 


and benefit from his wide 


» obligation whatsoever, 


“The best backyround a 
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your 


Solution for the Future 


Your best bet for 
Insurance, Adequate 
you and your 
The day you can go fishing— 


or just plain loaf. Don't put it off! Investigate 
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Federal Licensed Companies 
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Canadian Cos: 
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‘Higher Insurance Loss Ratio Shows Why 


Automobile Insurance Rates Increased . or a 


THE FINANCIAL POST 


April 19, 1952 


Aircraft 


Federal Licensed Companies 
Net Net 
prems. claims 
written Incurred Ratio 


1931 


Canadian Co's:— 


United States 


Net 
Proms 
Written 


Net Ratio of Claims Incurred to 
Ciaims -~—Prem.ums Written—— 
Incurred 1951 1859 1949 193 


A loss ratio of 61.07%, experienced by the companies writing 
automobile insurance in Canada in 1951, shows why the automobile 
owner is paying more for his auto insurance in 1952. The loss ratio 
in 1950 was about 51.32‘:. 

The figures are for federal and provincial lifensed companies, but 
as some companies were writing insurance in 1951 and not in 1950, 
while others were writing in 1950 but not in 1951, the figures are not 
exactly comparable. 

Factors behind the larger volume of premiums included a larger 
number of cars on the road, higher values of new cars, with drivers 
and owners more insurance conscious than previously. 

High costs of repairs and high court awards for personal injury Fir : 
have induced many motorists to carry higher limits than previously. Saeadiee Witenes Aa 

The old standard limits of $5/10,000 public liability and $1,000 RES -- 
‘for property damage are now regarded as far too low. In some Total, Individual Companics 6,290,456 4 
quarters there is an agitation that these limits be rae da to satisfy Total 


&§ 
- S: SERS 


2ue 
SB: Sesh: sek: &: SeBb 


British Amer 2.187 
Gen. Ace of C. 134 
Imp. Insur. 33.866 
Western . 


Brit, Empire 
Brit. Nor’ west'n 
Can. Security 
Candn. Fi 


- 


Fidelity & 
New Hampshire ............. 4.9 35 5.58 y 
Agricultural d 

Service Fire Guarant ; 
Orion . : 

British Northwestern 

Federation Ins 
Aetna Cos 

Home F. & M 
North, Amer. Cas 
Springfield F. & M 
Scottish Ins 

N.Y. Underwriters 
Fidelity & Casualty 
Fireman's Fund 


Total . 


Tes 
NX 


- ~8: : 
ust S825 eis 


Total, ‘0 


British Co's:— 
Aviation & Gn 
British Av'tion 
Century Ins 
Com. Un. Ass 
London Guar 
North British 33,043 
Royal Insur . 130,376 
Un. of Canton . 30,130 


Mercantile Ins. 
North Empire . 
Port. la Prairie 
Quebec ........ 
Reliance 

Sask. Mut. 


The London & Lancashire 
Insurance Co. Ltd. Security Nat. 
awencsa 


. Western 
Mercantile Insurance Co. 
e 


_ 


39.104 
326,419 


116,476 
157,291 


? 


48.19 


3 
babe: 


$9.11 -4 
119.20 46,174 
32,980 
40,652 123.03 
101,942 78.19 
47,093 156,30 


” 


33,043 
33,043 


139.74 
99.8) 


Ds 
bs to me bo ~~ be 
=} 


& 


ez 
>: oe 
wo 
we 
ow 
vise Si—S 


159,668 69 21 625,158 542,604 86.79 


Total 


34 870,615 37,432.415 


Total, 1960 .. 
British Cos.: 


Board Companies 65.64 Total, ‘So 29.16 


Quebec Fire Assurance Co. 
* 


The Queen City Fire 
Insurance Co. 
7 


Hand-in-Hand Insurance 
Company 
s 


The London & Lancashire 
Guarantee & Accident Co. 
. 


Merchants Fire Insurance Co. 
- 


law Union & Rock 
Insurance Co. Limited 


Offering 


SECURITY & SERVICE 


in these types of 
insurance : 


* FIRE v 
* INLAND MARINE 
* AUTOMOBILE 
* LIABILITY 
* ACCIDENT & SICKNESS 
* PLATE GLASS 
* BURGLARY 
* BONDS 
| 


LONDON & 


Ome | 


Home 
| Total 


Brit, Crown 
Brit, Law 
Co-operative 
Eagle Star'..... 
Employ. Liab. . 
Guildhall . , 
Law Un, & Rock 
Lon, and Lanec. 
London Assur 
London Guar 
Merchants Mar 
Norwich Union 
Peart 

Phoenix Assur. 
Prudent’! Assur. 
Scottish Union . 
Union Marine . 


Total 
Total, 1950 . 


Foreign Cos.: 
Aetna Insur 
Amer. Alliance 
Connectic't Fire 
Continental Ins. 
Eagle Fire 
Equit. F. and M. 
Eureka-Secur 
Federated Mut 
Fidelity-Phen 
Glen Falls . 

Gt. Amer. Ins. 
Hartford Fire 
Home Ins : 
Ins, Co, of N. A. 
are Mut. F 
Lib’rty Mut. Ins. 
Mercury . 
Michigan . . 
Mil! Owners Mu. 
Nat, Union Fire 
New Englend 
New Yk, Under 
Niagara 

North River 
Nor’west'n, Mu 
Phila. F. and M 
Phoenix of Hart. 
Retail Lamber. 
St. Paul Fire 
Sentinel 
Springfield 
Travelers Fire . 
U, S. Fire 
Westchester 
World F. and M. 


Total 
Total, 1950 


Grand Tot. ‘51 


Grand Tot ‘©, 


705 
166 

4 
ont 


782 


1,324 
1,161 
158 
166 
10.40 
7.689 


1498 


"a 170 
182 
10,235 
—3,198 
6,760 


692 


142,197 


295.615 


294,630 316,771 


Provincial Licensed Company 


Lioyds .. 


353 167 


ir: 2B 


66.91 
9.09 


71.56 


107.50 


31.33 


Water Damage 


Fereign Ca.: 
Insur 


Total, 1950 ... 


Net 
prems. 
written 


Net 
claims 
incurred 

——_ 1951 
$ s 


15,884 
15,884 


8,186 


DALE & COMPANY 


% 


75.38 
75.38 


11.21 


LIMITED 
ROSS, president 


° 

COMPLETE INSURANCE SERVICE 
THROUGHOUT CANADA 

LLOYD’S AGENTS ... MONTREAL 


Offices at 
VANCOUVER ° 
HALIFAX . 


S. M. 


MONTREAL . 
WINNIPEG ° 


TORONTO 
EDMONTON 


Associate Offices 
Payne & Hardy, Ltd., Hamilton, Ont. 
David J. Morland, Ltd., North Bay, Ont. 





A BI-LATERAL CONTRACT 


Property can be valued. It can be inventoried, 


weighed, measured, counted. lt is something 


that is tangible. It is insurable, in itself. 


But before a policy is issued, there are equally 


important valuations entering into the con- 


tract which concerns the character of the in- 


su red 


honesty. These are intangible. 


reliability, carefulness, responsibility, 


Insurance is a bi-lateral contract and is based 


on the utmost good faith. 


This principle never becomes old-fashioned. 


The Northern Assurance Company 
Limited 


Aberdeen, Scotland 


London, England 


Head Office for Canada: MONTREAL 


JAMES YOUNG, Manager 


Winnipeg 
Vv. H. Anderson 
Branch Manager 


A. D, 


Vancouver 


Webb 


Branch Manager 


With which are associated 


THE ROYAL SCOTTISH 
INSURANCE CO. LTD, 


THE WORLD MARINE 4ND 
GENERAL 


INSURANCE CO. LTD. 


FIRE « CASUALTY 


Toronto 


W. K. Murphy 
Superintendent 


SCOTTISH METROPOLITAN 
ASSURANCE 40. LTD, 


LONDON & SCOTTISH 
ASSURANCE CORP. LTD. 


AUTOMOBILE « 


SURETY 


the financial responsibility law requirements 


In the accompanying tables, tariff and non-tariff companies have 
been separated as well as possible some companies being tariff in 


one area and non-tariff in another. 


AUTOMOBILE INSURANCE EXPERIENCE, 195! 
ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES 
Federal and Previncial Government 


(Official 
(A)—GROUP EXPERIENCE: 
BOARD COMPANIES 


1—British-America Western 
Western Assur 
British America 
British Empire 
Imperial Guar. & Acc 
British Canadian Ins 


Total 
t—General Security Group: 
Generali Security of Canada 
Progressive 
Phenix Fire Ins 


| Total 

%—Guardian Group 
Guardian Insurance 
Guardian Assurance 


Total 
4—Royal-Liverpoo! Group: 
Royal Insurance 
Globe Indem. of Canada 
Liverpool & L. & Glohe 
Liverpool-Manitoba 
Hudson Bay 


Total see 
5—Hartford Group: 
Hartford Acc, & Ind 
London-Canada Ins 
Hartford Fire 
Citizens 
Kansas City 


Total 


Net 
Prems. 

Group: 
2,781,032 
1 559,893 
409 844 
14 439 
458.992 


6.358.200 


415.458 
4,339 210 
1,071 


4.756 569 


4,172,418 
500 834 


4,073 352 


1 166.877 
912 939 
2393 484 
130,583 
65,281 


2,676 344 


1817 923 
629 
199,22: 

4.955 

o 


2.661130 


5—C€ ommercial t nion Group: 


| Ocean Accident 
| Canada Ace & Fire 
Commer. Union Assur 
British General Ins 
Union Assurance 
Palatine Insurance 
. 
Total . 
j—Employers’ Liability Gro 

Fmployers’ Liability 
Merchants Marine 


Total beseeee 
$—Travelers Group 
Travelers Indemnity 
Travelers Fire : 
oS 


} Total 
%—London & Lancashire Greun: 


Lond. & Lans. G. & A 
Lond, & Lancs. Ins 
Law, Union & Rock 
Merchants Fire Ins 
Hand-in-Hand* 


Total 
*Provincial licensed 
10—Norwich Union Group: 
Norwich Union . 
Canada Security 
Eagle Fire 


Total ; 
1i—U. 8S, Fidelity Group: 
U.S, Fidelity & Guar 
Fidelity of Canada 


Total 
12—Royal Exchange Group: 
Motor Union ‘ ° 
Roya! Exchange 
Car & General 


Total 


1 UBY. 383 
554.169 
$32 717 
192 754 
144 566 
120 472 


434 561 


1,940 470 
278 342 


2,218,812 


1.490.271 
198 129 


2,188 410 


138 424 
441 49 
461.03 
168 356 


2,030,132 


1,216 292 
449.456 
87,250 


1,452,998 


1,100,298 


539 "4 


1,639 482 


619.559 
583 782 
116,464 


1,539 875 


143—Phoenix of London Group: 
London Guar. & A . 
Phoenix of London as al 
Union Mar. & General .....- 
Acadia oecerece 


Total 
1t—Canadian Surety Group: 
Canadian Surety 
Camden Fire 


532 917 


1 518,369 


1,424 546 
33.315 
Total .. 1,457 816 
15—Union of Canton Group: 
Union of Canton 
Pritish Traders 
British Oak 


Total . ; ‘ 
16—North British Group: 
Railway Passengers oe 411 862 
North British caeepecsecge 105 363 
Occidental Fire 


Total 6 es 
1j—Nerthern Group: 
Northern Assurance 


21 823 
442 520 
34 004 


1,298,347 


Scottish Metropolitan see 
World Marine & General .. 
London & Scottish Assce 


Total 


1 


18—Lenden Assurance Group: 


Guildhall Insurance 
London Assurance 
British Law 


Total 


1 123,073 


19—National Fire of Hartford Group: 


United National Indemnity 
National Fire of Hartford 
Transcontinental ee 


Total es 
20—Pearl Group: 
Pearl Assurance 


Eureka Security Fire & Mar. 


Total . 
ti1—Yoerkshire Group: 
Yorkshire Ins. 
London & Prov. 


Total nied 
7w—Sun Greup: 
Sun Insurance 
Imperial Insurance 
London & County 
Patriotic 


Total 
4—Great American Group: 
Great American Ind 
Great American Ins 
American Alliance 


Total ‘ 
24—America Fore Group 
Continental Ins penne 
Fidelity-Phenix N.Y. . 
Niagara . eee 
Total 
25—Century Group: 
Century Insurance ...... 
Anglo-Scottish Ins 
Pacific Coast Fire 
Southern Insurance 


Total oe 
26—St. Paul Greup: 
St, Paul Mercury snes 
St. Paul Fire & Marine . 
Mercury Insurance 


sereeee 


Total ee 
Muir Beddall Group 
Licenses & Gen. .. .... 
} Legal & General 
| New Zealand 
| Contingency 


Total és 
%—Aetna Group: 
Aetna Ins. .. 
Century Indemnity .. 
World Fire & Marine .. 
Standard N. Y. . 


teeeee 


Total 
%—Caledonian Group: 
Caledonian ° 
Svea Nornan 


ee 


| Total oon 

j %0—J. J. Kilgour Group: 
Security Ins of N.H 

| American Ins, 


| Total wists 
31—Pheenix-Conn. Group: 
Conn, Fire ° 
Equitable F. & M. . 
Phoenix of Hartford 
Roliance Canada . 


Total . 


(B)—S2—INDIVIDUAL COMPANIFs: 


| Glens Falls ....... 
Prudentia! Assurance 
| Atlas ..... aS ; 
| Maryland Cas, . 
Scottish Union 
Queensland ime 6 
| Providence Washington ,. 
U. S. Fire 
Home 


597 915 
265,910 
205,060 


1,068 885 


987 .226 
9 326 


998 552 


733.046 
193 671 


926,717 


79 


176 


426 244 
194 970 
102,851 


634 065 


32 432 
126 519 
224,207 

37 726 


420 484 


% 429 
215,129 
27,933 


341,981 


382 938 
39.422 
222.360 
4080 
73,064 


744 


11,758 
2.348 
20 340 
5,718 


40.444 


1,445,694 
1,045,767 
561.597 
894 683 
567 T30 
220,148 
57 642 
11,016 
15.551 


s 
Net 
C.iamms 


1,157,474 
990,627 
516.816 
474,1"4 
313,784 


452,835 


41.662 
3,504,615 
9 


3 746,416 


2,178,844 
452.642 


3.131.486 


1,317,643 
515.906 
64.058 
1,451 


1,903,458 


671,497 
343,174 
258,768 
119.564 
£9,523 
74,600 


1,556,926 


690,411 
7 71 


982,038 


801,845 
68,201 


1,170.046 


963.202 
16,467 


979,669 


441.685 
237,928 


21 


144 
62 


467, 


6.545 
63,< 
144, 
22, 


70,536 
271,006 
53,739 
—30 


395,021 


114,006 
17,624 


131,630 


4.746 
69,066 


73,612 


4.864 

v7 
8,093 
2,462 


16,413 


887.319 
21 347 
338,235 
682,006 
374,108 
162,716 
20,868 
—2,928 

41,972 


Figures—Ranked 
Net Premiums Written) 
Written Incurred 


1951 


Ratio of Claims Incurred 
—Premiums Written 


86.44 
58.51 
60 89 


1950 


59 88 
60,37 
58.96 
63.66 
60.53 
60.37 
65.91 


59.18 
120.41 


51.50 
110,92 
32.74 
272.96 


88.91 


1949 


58.88 
59.50 


in order 


(A) GROUP EXPERIENCE—NONBOARD COMPANIES: 


33—Deominion General Group 
Dom, General 2,628,761 
Casualty Co of Canada 491,739 


1,413 
66,77 
Total 3.220.500 1,780,034 
4—General Accident Group 
ot Canac 
Gener d >. Fire 
Scottish 


1,700 150 906.78 
920.390 4 
Canadian ° 185 220 {1.960 


2.615 800 
Lumbermen's Group 
Lumbermen’s Mutual Ca 
National Retailers 


2.134.501 


Total 
%—Canadian Fire Group: 
Canadian Indemnity 
Canadian Fire 


Total 
*i—Canadian General Group 
Canadian Ge a ] 707 5% 
Toronto General 415,956 


1,021,102 


Total 
38—Shaw A Begce Group 
Wellington Fir 
Consolidated 
American Auto Fire 
Federal Fire Canada 


Total : 
39—Massie & Renwick Group 
Metropolitan Cas 
Nat'l Ben Franklin 
Dominion Fire 
Northwestern 


1 764.961 


973,750 
460 108 
214.025 
National 35,425 
Total 
—Chubb & Sen Group 
U. S. Guar 
Federal 1 
Marine 


1 ¥24,767 


596 


Total 
41—Willis Faber Grove 
Provincial i 
Cornhill @-ersee 
Monument iees Tt 


Total 655,192 
12—Genreral Reinsurance Group 
General Reinsurance 700.989 
North Star 21.527 


Total 

i—General of America Group 
Gen Cas, of America 
Gen. Ins. of America 


721 626 


Total 
1t—North America Group 
Indemnity Ins of NA 
Insurance Co. of N.A 


Total 
(B)—t5—INDIVIDUAL COMPANIES 

lovds 7.049 

Wawan Mut ° ‘4 

General Exci 65 

Zurich 

Pilot 

Economics " ° ° 7 

American t ° 1.325 563 6. 361 
Halifax . ‘ 18 514,312 
Gore District we 994 01 1.119 
Pankers & 1 ‘ 629 110 
National Emp! 629 42 
Ruby e 62F O20 
Commerce M 874.247 
Can, Mercanti t 

Sask. Mutual 
Comm'| Ins 
Baloise 

London & Edinb 
Federated Mutua 
State Farm Mutua 

Employers’ Reinsurance 
Western Union Ins 
National Gen ral 
Northwest Casua 

Milwaukee Ins 
Can'd Home Ins 

Wentworth Union Tr 
Co-operators FL & G 

Alliance Assu' 

Liberty Mutual Fire 
Ando Can 
Ohio Farme Ind 
Ohio Farmers Ins 
Union F.A, & G 

Premier Ins 
Trarisport »tic 
Hastines Fire 
Arex Inden 
Liberty Mutual | 
Upper Canada 
Continenta! Ca 4 
Canadian National 
Affiliated Und 
Co-one*rative 

Dome 

Ame Mut. Liab 
Stanstead & Sherbre 
Allstate 

Central Mutual 
Switzerland 


& Accicde 


Total I 


50.86 


46.09 
4141 


44.17 
45.45 
45 ‘4 
4 
46.28 
49.0 
40.3 
42.1 


49.02 


| Maryland Cas 


Foreign Co's:— 


Actna Insur 7,07 i 1 
Automobile I 7 1 
Boston Insur. . 27 1 
Century Idem 24,557 i 
Fidelity & Cas I 
Fire Assoc 7, 1 
Fireman's Fund 3,140 

Hartford Ac« 5 5,155 
Hartford Fire 30,155 
45.564 
30,155 1 
6,540 
30,155 
15,061 


National Un. F 
North River 
Phoenix Ins 
Provid'ce Wash 
St. Paul Fire . 
Springfieid 
Travelers Fire 
Travelers Idem. 
U. S. Fidelity 
U. S. Fire 


27,074 
13,522 
27,074 30,155 
20,313 22,625 
20,313 24,324 


24,557 46,155 
9,025 6,539 


Total 414,968 553,019 


328,398 132,733 


51 1,078,420 1,137,461 


50 899,54 301,981 
Provincial Licensed Company 


Lloyds, 1951 427,344 301,843 
~ 401,004 525,143 


For industries 


here is me 
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PLATE & STRUCTURAL 
STEEL SALES, LTD. 


Provincial lic 


48 ABELL ST. TORONTO 


THE WAWANESA MUTUAL INSURANCE CO. 


96th FINANCIAL STATEMENT 


ASSETS 


Cash on hand and in Bank Oe 
“Books at Book value. 11,295,067.28 
*Stocks at Book value 137,755.60 
Guaranteed Investment 

Receipts ea d 0 
Mortgage loans ..... 24 ] 
Agreenents for Sale 9 


LIABILITIES 


Provision for unpaid claims 

Taxes due and accrued ale tors 

Reserve for Dominion and Prov. Income 
Taxes y aes a ara 

Sundry accounts payable 

Policyholders reserve for dividends and 
deposit premiums 

Staff pension fund and reserve 


$954,674.26 


505,993.08 


Real Estate ; . 286,744.10 
Interest and dividends accrued 96,810.92 
Agents’ Balances (not over 90 days) , 144,380.59 
Premiums due note policies (not over 
60 days) dine g 
Deposits with Courls re unpaid claims 
Balance due from Reinsurance 
Companies 
Accounts Receivable 


Due Reins. Companies re 
losses ease ; 
Reserv> for Treaty Reinsurance 
Reserve of unearned premiums 
Reserve for decline in 

gages, etc 
Investment reserve 
Contingent reserve 


SURPLUS 


premiums and 
124,297.48 
73,543.25 


391,969.64 
3,398.54 


value of 
11,919.48 


10,800.00 
800,000.00 
400,000.00 
557,440.61 
$14,015,534.77 


9,641.54 
1,972.26 
$14,015,534.77 


Unassessed Western Canada Premium Notes 
Dominion Government Deposit ' 

(On Deposit with Dominion Department of Insurance) 
"Book value exceeds authorized value by 


314,364.40 
3,969,667.99 


461,543.34 


eee eee eeee 





‘ | have audited the Balance Sheet of The Wawanesa Mutual Insurance Company dated this 31st 
ay of December, 1951, as set forth above. | have obtained all the information and explanations | 
have required. In my opinion such Balance Sheet is properly drawn up so as to exhibit a true and 


correct view of the state of the Company's affairs according to the best of my information and 
expianations given to me, and as shown by the books of the Company. 


(signed) E. S. Biggs. 
Chartered Accountant. 


Regina, Saskatchewan, February 13th, 1952. 
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WAWANESA — MANITOBA 
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TORONTO, ONT. 
J. M. VANSTONE, EASTERN MANAGER 


OFFICERS 


M. C. HOLDEN, Managing-Director 


BRANCHES 
EDMONTON, ALTA. 


A. T. HAWLEY, @.C., President 


H. F. STEVENSON, Secretary 
A. J. ELLIOTT, Vice-President 


N. M. BURGESS, Treasurer 
MONTREAL, QUE. 


WINNIPEG, MAN. VANCOUVER, B.C, 





BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED 


OTTAWA 


En ‘gravers G Printers 


of 


BANK NOTES 
DEBENTURES 
STOCK CERTIFICATES 
BONDS & STAMPS 
for 
GOVERNMENTS & INDUSTRY 


Branch O ffices 


MONTREAL & TORONTO 


The Original Canadian Company 
Established 1866 


THE CANADIAN SuRETY. COMPANY 
FIRE — CASUALTY — SUKETY 


HEAD OFFICE: 


320 BAY STREET 
TORONTO 


JOHN B. ALEXANDER 


VICE-PRESIDENT AND GENERAL MANAGER 


BRANCHES 


MONTREAL TORONTO 
EDMONTON 


WINNIPEG 
VANCOUVER 


SECURITY SERVICE SATISFACTION 


NE” HAMPSHIRE 


FIRE INSURANCE CoO. 


GRANITE STATE 


FIRE INSURANCE CO. 


Canadian Department 
276 St. James St. West, Montreal 


’ 


THE 


(Casualty Insurance Premiums 


Increase Over Previous Year. 


Total casualty insurance premiums written by federal licensed 


companies in 1951 were almost $117 millions, up $22 millions from 
| 1950, with losses $64.5 millions ($46.3 millions in 1950). 
Here are figures for 1951 and 1950 excluding automobile. 


| Accident— 
Personal ..... 
Public Liability 
Employers Liability evtue ‘ 

Combined Accident & Sickness .. 

Aircraft . es verebbe ese 

Boiler— 
ta’) Boiler 
‘b) Machinery 

Credit o% 

Earthquake . 

Explosion out be 

Falling Aircraft ..... 

Forgery one 

Guarantee 

| Fidelity 
Surety 

Hail 

Impact by Vehicles 

Inland Transportation 

Live Stock 

Personal Property 

Plate Glass 

Real Property 

Sickness 

Sprinkler Leakage .. 

Theft 

Water Damage 

Weather 

Windstorm 


Total 


Hai 
ail 
Federal Licensed Companies 
Net Net 
prems, claims 
written incurred Ratio 
$s s 
1951 
Canadian Co's:— 
| Can, Security 
| Can. Mercan 
Com. Mutual 
Federation 
Reliance of Can. 


12,666 
2,949 
2,949 
1,631 

33,991 

Total, 


‘51 54,186 


"50 


British Co's:— 
Alliance Assur. 
Pearl 

Sea 


Total, 1951 .. 


"50 see 
Foreign Co's:— 
Aetna Insur 
Amer. Alliance 
Amer. Insur 
Bee Hail 
Citizens . 
Connecticut F, 
Continental Ins 
Equit. F. & M. 
Fidelify-Phenix 
Grt. Amer. Ins. 
Hartford Fire 
Home Insur. . 
Ins. Co. of N.A. 
Mercury ake 
Nat. F. of Hart. 
New Hampshire 
New York 
Underwriters 
Niagara 
Phoenix Rr Har 
Provid. Wash. . 
St. Paul F. & M 
Springfield 
Transcontinent 
Westchester 


147,107 
86,872 
161,202 
158,972 
32.241 
139 453 
319 556 
229,083 
415,702 
269,577 
51,450 
47,431 
230,528 


ww 
=~ =o 


27 
109,759 
6,724 
113,830 


w 

~3 = de © =) > 
noes 
p= mw 


i) 
—Giaweiiw 


how hte 


Total, 
"50 


"S1 .... 3.623.054 " 1,550,018 


702,829 


19.88 


Grand total Fed 
Co's. ‘51 4,012,309 


"50. scepe 


1,662,545 41.44 


3,938,499 781,855 


19.85 
Provincial Licensed Companies 
Anglo-Can. . 420,523 154,536 36.74 
Hastings F. & A. 21,740 8,130 37.29 
Upper Can. 1,658 834 50.30 
Lioyds .....+06 21,348 10,448 48.94 

Total Prov. st, 


Co's '51 ...+. 465,269 


173,948 37.39 


HUDSON'S BAY CO. net profit 
from trading for the year ending 
Jan. 31, 1952, was 


| accentuated by a steady 


| northern 


Premiems Claims Premiams 
s 
2,670,420 
5,326,501 
1,059 846 
35,722,814 
1,137,461 


Claims 
$ 
2,353,728 
3,370,386 
515.490 
24,439,375 


7,117,921 
10,166,519 
2,929,893 
48,755,318 
1,078,420 


6517,159 
8,342,073 
2,724,035 
36,362,063 
98.614 


168.952 
341.175 


1,965,628 370,773 
167 082 
15,492 


—1,158 

39 
56,628 3,875 
779.929 
099,638 
938 ,4°9 
29 
371,223 
47.243 
3,514,160 
199,227 
511,962 
745.878 
11,203 
3,597 086 
8,186 
17,978 
234,680 


609.064 
95,638 
781,855 


172.8 
1,662,545 


1,670,331 
19,733 
8,752,327 
668.196 
146,815 
3,144,704 


1,326,208 


3,686.677 1,38: 

15,684 i 

1,413 3 
616 6 


20 


116,998,173 64,554,648 95,254,256 46,310,839 


COMPANY 
REPORTS 


| 


301,981 | 


ORANGE CRUSH LTD. consolida- | 


ted net profit for the year ended 
Oct. 3°, 1951, was $23,334, as 
pared with $289,591 for the previous 
year ended Nov. 1, 1950 


Funded debt has been reduced 
$506,250 by redemption of 4%2°% first 
mortgage sinking fund bonds and 
payment toward notes to U. S. bank. 


“Increased costs in wages 
materials, coupled with loss in vol- 
ume, forced all bottlers to 
advance their selling prices, 
ing in heavy consumer 


the cost of living in 
favorable summer 
half of the 


Canada. Un- 
weather in the 

continent also 
played its part the decrease of 
7.2% in total consolidated sales,” 
President J. W. Horsey reports. 


in 
in 


New franchise territories of major 
importance were opened during the 
latter part of the year in the U.S. 
and South America and several new 


com- | 


and | 


further | 
result- | 
resistance | 
increase in| 


| bottlers were added to the Canadian | 


$1,934,000 | 


($2,857,000 in 1951) after making | 


provision for all charges. The 
profit on land account was $358,- 


verted at an average rate of ex- 
change of $2.94 to £1 for 1952 
and $3 to £1 for 1951. 


Directors recommended a final 
dividend from trading of 11% 
and a final distribution of re- 
ceipts from land sales of 24%%, 
the latter not subject to income 


tax. The dividends for the year | 


| totaled 15% on trading and 5% 
on land, and interim dividends 
of 4% on trading and 242% on 

| receipts from land were paid on 

| Jan, 29, 1952. 

Annual meeting will be on May 
in London, England. 
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GUARDIAN 


Insurance Company of Canada 


HEAD OFFICE - MONTREAL 
Incorporated 1911 


CONDENSED BALANCE SHEET — 3ist DECEMBER 1951 


ASSETS 


Agents’ Balances 

Accrued Interest oF 
Due from Reinsuring Companies 
Other Assets . 


Investments — at market prices allowed by Department of Insurance 


LIABILITIES 


Outstanding Claims 

Less: Reinsured ; 
Due to Reinsuring Companies | 
Taxes and Other Liabilities 


es 


Premium Reserve bi Ticks 
Reserve for Unlicensed Reinsurance 
Special Guarantee Reserve ... 
Additional Protection for policyholders: 
Capital Paid in ses 
Genera! Reserve 


Net premiums written in 1951 


Interest and dividends on investments 


AUDITORS’ REPORT 


We have examined the balance sheet of The Guardian Insurance Company of Canada ae at 


$ 629,835.27 
1,112,347.33 
49,160.86 
84,014.50 

° 33,344.90 
-» 6548,888.33 


$8,457,591.19 


2,693,679.53 
260,524.63 $2,433,154.90 
430,012.46 


75,000.00 
28,275.77 
108.446.92 
19,197.51 


2,6 
6 





375,000.00 
1,175,000.00 


541,199.42 2,091,199.42 


_ $8,457, 
$5,931,241.27 


$ 199,506.87 


Jist December 


1951 and the statements of income and surplus for the year ended on that date and have obtained all the in- 


formation and explanations we have requved. Our examination included a 


general review of the decounting 


procedures and guch tests of accounting records and other supporting evidence as we considered necessary in 


the circumstances. 


The surplus as shown by the books of the company at Sist December 195 


1 amounted to $1,149,646.35, For 


the purpose of the above. statement this surplus has been reduced by $608,446.92 which is shown above as a 


reserve for unlice need reinsurance. 


In our opinion, the above balance sheet is properly drawn up so as to exhibit a true and correct view 
of the state of the affairs of the company as at 3ist December 1951 according to the best of our information 


and the explanations given to us and ag shown by the books of the company. 


MONTREAL, 29th February 1952. 


INSURANCES TRANSACTED 
Fire, Accidertt and Sickness, Employers’ Liability, Public 


COOPER BROTHERS & €0., 


Chartered Accountants. 


Liability, Burglary, Auto- 


mobile, Fidelity Guarantee, Surety, Plate Glass, Sieam Boiler, Machinery, Explosion, 


Sprinkler leakage, Inland Transportation, Persona 


| Property Floater. 


| Capital stock . 


| Inventories .. 


000 ($568,000). Profits wére con- | 


+ | operation, 


“Canadian sugar prices have re- 
cently been reduced and it is ex- 
pected that further reductions will 
be forthcoming. If, in addition, 
Canadian tax relief materializes, the 
directors look forward to successful 
operation in the coming year,” Mr. 
Horsey concludes. 


CONS. INCOME ACCOUNT 


Oct. 31 
1951 
$480,673 

4,265 


Nov. 1 
1950 


~ 


Years Ended: 

Net earnings 

Add: Prof, assets solid 
Adj., invent, reval 

Less: Bond int 
Bank & oth. int 
Depreciation ° 
Loss, liquid, of subs. 
Inc, tax res. .. 
Minority int eee 
Loss assets sold ... 
Misc, chgs. ee 

Net prof. & surp. ee 

Times All Interest Earned: 
Before depr. ..... ‘ 4.99 
After depr 3.47 

Earnings per Share and Dividend Record: 
Common cotse $0.55 

None paid. 


35,382 
61.027 
146,056 


38,375 
49,306 
111,561 
‘ 64,050 
153,047 
61,399 107,126 
2,578 
6,004 
289,501 


4,683 
23,334 


8.03 


CONDENSED CONS, BALANCE SHEET 


Oct. 31 Nov, 1 
1951 1950 
$478,806 $476,217 
651,338 675,633 
1,455,715 
2,595,859 

106,796 


M087 
724,610 
199,151 

4,169,276 
1, 


As at: 
Cash 
Accis., etc., rec 

Total curr. assets .. 
Advtg., pre. exp. ... 
Life insur., c.s.v ° 
Inv. in subs, & affil. . 
Containers see 
Misc. assets ° 
G'will, franch., etc. 
Fixed assets* .. e 

Total assets . ee 
Bk. tn, & overdraft . 
Accts., notes pay. ... 
Taxes pay. 

Total curr. 
Funded debt . 
Minority int 
Ref dep. on containers 


2,440,139 
130,714 
12,399 
7,549 
723,302 
518,107 
4,165,538 


243,154 
1,250,781 
1,913,750 

601,571 

271,831 
5,408,233 

. 

355,544 


205,594 
028,975 
125,000 

544,783 

272,728 

5,408,233 

32,850 

351,674 
314,966 
report 
values to cost. 
1,345,078 1,411,164 


Capital surplus 

Earned surplus 
“After depr. of . 1,433,274 1 
aIncluded in curr. assets in co's 
eApplied to reduce f.a 

Working capital ..... 


TECK-HUGHES GOLD MINES 
earned 19 cents a share in 1951 after 
all charges, including exploration 
expense, against 22 cents a share 
the preceding year. 


Lamaque dividend receipts were 
off a third as that company con- 
tinued its expansion program, but 
improved results were shown at the 
Teck mine. Milling rate averaged 
542 tons daily against 440 tons 
year earlier and operating profit. 
including cost-aid, rose from $2.49 
to $3.33 a ton. 


No new ore bodies were found be- 
low 40 level but improved mining 
methods permitted extraction of 
greater tonnages A caving mining 
method ted mining of low 
grade ore and above the 24th 
level It now appears probable 
that this mining policy will enable 
profitable operation of the olc mine 
to continue throughout 1952 and pos- 
sibly even longer,” President D. L. 
H. Forbes reports. 


also asgis 


Exploration efforts were chiefly 
for base metals in 1951 and work 
is to be carried forward on several 
groups of claims staked and option- 
ed last year 

INCOME ACCOUNT 
Years Ended Dec. $1: 
Bullion prod 
Less: Oper. exps 
Oper, earnings . 
Less: Deprec 

Income tax 

Exp, new prop 
Add: Lamaque 

Cost-Aid assist 

Int,, gen. inv, . . 

Sec, rec'd for explor. 

wk 
Net profit 
Less: Dividends 
Surplus for year 
Harned per Share 
Paid 


*Sh 


*171,369 
464,040 
80,357 
64,235 


divds. 


av24i4 
721,072 
1j1.402 

$0.19 


721,072 
357,860 
$9.22 
0.15 0.15 
charges in co's re- 
1g in net profit of $1,063,843 in 
5,135 in 1950. 


wn as surplus 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1951 1950 
Cash & builion $939,824 $287,294 
Govt, bds., 680,100 1,379,920 
Accts. rec. 1,688 22,499 
Stores 154.039 172,500 
Mkt. secs.t 918,751 
Total curr. assets 2,694,402 
Prep, & def. chgs. . 13,885 
Lemaque Gold M.s 2,563,951 
Other invests 2,000 
Mining props 4,534,937 
Plant & equip.” . 41,591 
Total assets 9,250,766 
Actts, & tax. pay. 
Other curr, Nab. .... 
Total eurr. liab. 
Capital stock ... 
Surplus 
*After depr 


73 


486 
4,807,144 144 
4,574,108 AT 
2,071,199 c 
1,065,108 

2,423,200 

, 


OPERATING STATISTICS 
1951 
197 860 
$9.22 
73 986 
$19.73 


‘of . 
?Market value . 
4No. of shs, held . 

Werking capital .. 


44 
200 
763 
Tons milled 

| Average recov. 


i Ore reserves, tons .... 
Grade ($35. gold: a * 


$704,008 | 
89,652 | 


125,069 | 


6.76 | 


Fire and Auto Index 


Fire Aute 
. hl 
™ 
32 
ys 
323 
“5 


Acadia 

Aetna 

Aetna Cas 
Affll, Und 
Agtiruheral 
Alliance Asser 
Alliance Ins 
Allstate 
American 
Alpina 
Amer. Exch. Und 
Amer, Auto Fire 
American Auto 
Ametican Cem 
Am. Equit. of N 
Amer. Home Fire 
American Ine 
Amer. Mut, Liah 
Amertiran Unien 
Angie-Can 

Anglo- Meottheh 
Antig. Farm Mut 
Automet tle 

Aret 

Arkwrigut Mut 
Atlas 
Haliica 
Banker: 
Bankers 
Baboiee 
Heaver 


Federa! Inv 
hed. Mat 
Federation 


low 


Fidelity of Can 

Firemen'« Mut 

rid 
45 Fire Assoc. of 

All , 

Fire Ine 


Piremen's Ins 


Gen Accid. F 
Gen 
Gen 
tien 
Ger 
Gen 


Y 


(=a 
Porch. 


Reins 
Gen, Security 
tirerd F_& ™M 
me Falls 


yore District 
irain Ins, & 
nite State 
Amer. I 


& Shipper 
& Traders 


Muir 
Boston Ins 
Hritish America 
rh. & Huropear 
british Canadian 


Merchants } 
Merchants & 
Mereantile Fir 
Merchants Fire 
Motch. Marine 
Mercury 

M om Oo 
Metrop. Fire 
Meirm 
Michicar 
Miller 


Fire 
atlor 
M 


N 


were 


ntinental ¢ 
ontinental In 
metic 
wnhill 
umber 

Dome 

Dominion Fire 

Dom 

Fagle re 

Facle Star 

E 

br 


Farw 


Lcalan 
‘onom i Enevland 
enomical Mut 
Emp. Liability 


Reir 


Fire 
Under 
ara Fire 


SALASLALAACASSAPSTALIASSSS A 


Federal Fire 


Fideitty & Cas. ‘ 


Firemen's Fund 
of Can 


Fireproof Sprink 


Int, Tn 


Pite Auw 

a] North Britt 

7; Northern Assur 

4 632 North Kapire 
; N.W 


Pheenis of N.Y 


hil 

(weidental 
(wean Arcid 
(nto Farmers 
(hie Fat. ind 


&uL 


Aceid, of Can. 
of Amer 


of America 


se Indemnity 


tiuar 


Mfr 


Ih 


urer 


York Keely 


See Lack of Serviced Land 


Biggest New Housing Block 


Lack of serviced land for hous- 
ing loomed as a serious problem 
at the convention of the National | 
Housebuildets Association at Win- 
nipeg last week. It is a far more 
serious problem than mortgage 
finance, President David Mansur 
of Central Mortgage & Housing 


| Corp. said. 


$0.68 | 


linate all other 
|shoot at a house production tar- 
}get of 100,000 units this 


1,288,289 | 


549,036 | 
2,411,269 | 


4| Toronto; 
9.244 | dents: T. M. 


Even if it were possible to elim- 
difficulties and 


year, 
25,000 acres of serviced land 
would be required at a cost of 
$200 millions. Municipalities also 
operate under restricted credit 
restrictions, Mr. Mansur noted, 
and are not in a position to en- 
courage development of new resi- 
dential areas. Such areas ar‘ 
deficit items, tax-wise, on munici- 
pal books. 

F. A. Mager, president of the 
National Housebuilders Associa- | 
tion, also termed the land short- | 
age serious, “There is little doubt | 
that in a country of millions of 
acres of undeveloped land, we are | 
land hungry,” he said. A remedy 
might be found if builders were 
given representation on the board 
of directors of Central Mortgage 
& Housing Corp., he suggested. 

Two other factors were contrib- 
uting to the housing slump, 
according to Mr. Mansur: uncer- 
tainty as to how much institu- 
tional mortgage money would be 
available, and shortage of serviced | 
land. A drop in effective demand 
‘s taking place, due to the rise in | 
building cost, higher mortgage 
interest rates and zooming muni- | 
cipal taxes, he said. He doubted | 
that lower equities would solve 
the problem, since they would | 
mean higher carrying charges and 
disqualify many purchasers under 
the NHA requirement that carry- 
ing charges and municipal taxe 
come to not than 23%. of 
their income. 

He said he could not predict} 
how extensively lending institu- 
tions would participate in mort- 
gage financing in 1952. Lack of | 
mortgage funds was a common 
complaint, but he knew of few 
cases where house building was} 
being delayed for this reason. 

Mr. Mager criticized lending 
companies, which, he said, laid 
down standards as to the type of | 
house and residential area for | 
which they would advance money 
He thought these standards went 
beyond requirements of the Na- 
tional Building Code and were} 
“unreasonable”. 

Builders must resist “politi- 
cally-minded bodies” which seek 
to enact legislation which would | 
affect the volume of houses built 
for sale. “We builders are aware | 
of the great scarcity of houses, | 
and are geared to take care of 
the problem providing we are 
given the capacity to go to work.” | 

Housebuilders’ Association 

W. H. Grisenthwaite of Grisen- 
| thwaite Construction Ltd., Ham- | 
ilton, succeeded F. A. Mager of | 


more 





7| Winnipeg as president of the As- 


sociation. 

Other officers elected. were: 
vice-president, C. L. Brown, Cal- 
}gary; treasurer, William Grant, | 
provincial vice-presi- | 
Ball, Saskatoon; Carl 
| Harstrom, Calgary; Charles Paré, 
| Montreal; H. Pehrson, Winnipeg; 
‘Gordon S. Shipp, Toronto; and 
Lanktree Thompson, Vancouver 
Directors are: Henri 3élanger, 
Montreal; Walter Bergman, Win- 


nipeg; T. Cochren, Hamilton; 
Charles Forest, Montreal; George 
Halcovitch, Hamilton; Lyle Hall- 
man, Kitchener; Rex Heslop, Tor- 
onto; S. Hrudey, Edmonton: S 
Jackson, Oshawa: Thorold Jo- 
hannsen, Ottawa; Norman W. 
Long, Toronto; George Mulek, 
Edmonton; W. B. Revercombe, 
Victoria; A. J. Schick, Windsor; 
F. Warca, Winnipeg; and J. I. 
White, Calgary. Angus Gordon, 
Toronto, continues executive 
secretary. 
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Liability 
Insurance 


Pearl liability insur- 
ance protects from 
loss by reason of 
claims by the public, 
or employees, os a 
result of bodily injury 
or property damage. 
Every form of liability protection is available— 
policies to cover employers’ liability and poli- 
cies to cover the liability of an individual, a 
householder, his family and other residents. 


Recent years have seen some very large dam- 
ages awarded by juries, and should prove 
convincing arguments as to the advisability 
of such insurance. 


ticad Office for Canada: VICTORY BLDG., TORONTO 


W. C. BUTLER, Monoger for Conoda 
FLOWER, Assistant Mor Cerada 

F. G. CHANDLER, Assistant Monocer 
G HEATH, As 


for 


° istant Monager 


ALL FORMS OF FIRE AND CASUALTY INSURANCE 


ATLAS 


ASSURANCE COMPANY, LIMITED 
OF LONDON, ENGLAND 

Fire Accident 
Plate Glass 


Automobile 


Use and 
Occupancy 


Rent Inland 


Burglary Transportation 
Public 


Liability 


Personal 
Property 
A.D, 1808 


HEAD OFFICE FOR CANADA 
$14 ST. JAMES ST. WEST, MONTREAL 
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“Let Atlas Carry the Burden” 


Ever notice how often “Buildings For Sale” advertisements 


in The Financial Post mention 


“sprinklered”? This means that 


the extra asset of fire protection goes along with the sale. But the 


mere mention of “sprinklered” does not measure the value of the 


asset. Today's ° 


Fire Protection 


‘Blue-Chip” is “Automatic” 


Sprinkler 10-Point 


- the result of over half a century of pioneer- 


ing in the field of fire safety. 


Our service starts with a painstaking survey of your needs based 


on hazards. Then follows design, engineering, fabrication, installa- 


tion and maintenance of your specific fire-protection system. In 


most cases the system will pay for itself in a few years through 


insurance savings. From then on it will show you the kind of 
ec ¢ 


earnings you expect from other “Blue Chips” among your assets. 


If, like most executives, you are not interested in technical de- 


tails, we urge you to write for our informative book “The ABC 


of Fire Protection”. It contains concise economic and other fac- 


tual data such as you require when considering any other “Blue 


Chip” investinent. 


“AUTOMATIC” SPRINKLER COMPANY OF CANADA, LTD. 
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Pipe & Eckler 


Consulting 
Actuaries 


25 Years experience 
valuing, designing 
and~.administering 
employee welfare 
und pension plans. 


62 Richmond St. W. ; 


Toronto WA. 9585 
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THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
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BARBER-ELLIS 


Fire and Heat Retardant Paints 


5) 
| 


Are “Musts” in Maintenance Program | 


Fire and heat-resisting paints 
| admittedly have a definite value 
|| in reducing the fire hazard in 
|| buildings. In the following 
article G. W. F. Turpin of Build- 
'|ing Products Ltd., Montreal, 
|| explains that while these paints 
| don’t replace fire fighting equip- 
;|ment or alarm systems, they 
| make them more effective by 
| making it more difficult for the 

| fire to spread. 


By G. W. F. TURPIN 

One of the marks of a good 

,executive is his ability to turn 

{a gamble into a calculated risk, 

by reducing the chance of failure 

+j{to the point where it is worth 
while 


In the field of fire prevention | 


the stakes are large. A serious 
_|fire can cause loss of life, 
irreplaceable property, of produc- 
tion, sales and customers. 
Insurance can indemnify 
such losses, but it cannot replace 


them. Where the cost of efficient | 
fire prevention is large, it may be | 
a debatable point whether it is| 


worth while or not, but where 
the cost is small or nonexistent, 
very few executives would know- 
ingly disregard such a program 
The risk would not be worth the 
saving. 

To reduce fire prevention to an 
absurdity, if the building, office 
fixtures, stock, etc. are incom 
bustible, and there are no inflam 
mable solvents, waste or paper 
in the building, then there would 
be no need for fire prevention 
As this is obviously impossible 
the next step is to look for a 


SAVINGS INTO PROFIT 
THE EASY WAY 


A profitable in 
regular savings, 
Certificates ... 


Guaranteed 
Trust 
Certificates 


vestment for your 
Guaranteed Trust 


. are unconditionally guaranteed 
as to principai and interest 


.pay 344% 


half-yearly 


interest, payable 


. . are short term—5 years 


. are authorized investment for 


trust funds 


; . have no fluctuation in principal 


In 5 years $500 accumulates to 


$594.70. 


Invest wisely and well 
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VOLCANO 


AMESTEA 


AUTOMATIC BOIL 


r 

T. Volcano Amestea 
Automatic Boiler is especia 
designed to provide a comp 
boiler unit for efficient and 
economical steam generatic 
Volcano generator is ready 


soon as it is connected to s 


M 


ERS 


m 
Ily 
lete 


m. The 
for operation as 


team, water, fuel and 


electric lines. No special foundation is necessary because 


the Volcano comes equipped with strong steel skids 


and a thick level flooring of concrete is sufficient to 


support its weight. No spec 
required; an ordinary vent 
the building will do. 


ial chimney is 


pipe to carry fumes outside 


When you purchase a Volcano Amesteam Automatic 


Boiler you are dealing with 


a century-old 


company that das the knowledge, the modern 


facilities, and a sincere des 


ire to be of 


genuine service to its customers. 


For further information obout 
Amesteam Generators, Volcano 
Boilers, Burners, Woter 

Heaters or Stokers — consult our 
Engineering Department today. 


. . 


LIMITED 


of | 


for | 


method of reducing combustibility 
wherever it is practical. 

When a new building is plan- 
ned, fire-resistant construction 
may be possible, in which case it 
is the obvious answer. Unfortun- 
ately, most buildings, at best, are 


a compromise between what the | 


owners would like and what they 
can afford. 

If they already have a building 
they must make the best of what 
they have. In either case, there 
is a practical, inexpensive method 
of making inflammable building 
materials incombustible, or fire 
retardant, which has been proved 
effective in actual fires. The 
, method is the use of fire-retardant 
paint in maintenance painting. 

Several Categories 

Under the heading of fire-re- 
tardant paints there are several 
types which fall into distinct 
| classifications. All of them, cor- 
rectly or incorrectly, have been 
cailed fireproof paints, flameproof 
| paints, fire-resistant paints or 
fire-retardant paints. A truer list 
of classifications would be: 

1. High flash-point 

2. Fire-resistant 

3. Heat- and fire-retardant 

As a matter of interest, the 
|Code of the Building Officials of 
America uses Underwriters Lab- 
oratories figures, to place these 
materials in one of the following 
classifications: 

1. Incombustible 

2. Fire retardant 

3. Slow burning 
| 4. Combustible 
| Not classified are low flash- 
point paints, such as the ordinary 
oil paints, enamels, varnishes, etc 
whose flash-points (temperature 
at which combustion occurs) are 
slightly higher than wood. These 
paints do not give any particular 
resistance to fire, but at the same 
time they do not add to the hazard 
over combustible surfaces, except 
| for a few very inflammable types 

Degrees of Protection 

High flash-point paints are the 
labove type, but they have an 
additive to raise their flash-point, 
so that they do not burn as easily 
as paints with a low flash-point; 
they do not however, offer any 
appreciable protection to the sur- 
face on which they are coated. 

Fire-resistant paints are well 
known and have a definite value 
in that they do not burn them- 
selves, and offer some protection 
to the inflammable surface be- 
neath, Several of these are iisted 
by Underwriters Laboratories of 
Canada, and fall in the slow- 
| burning classification of wood and 
| fibreboard. 

It is mainly the last qualifica- 
tion, that of the heat- and fire- 
retardant paints, in which we are 
most interested. These types are 
known as the puff types, because 
they form a puff or insulating mat 
on their surface when exposed to 
heat or flame. One is listed 
by Underwriters Laboratories of 
Canada, which, depending on the 
| coating applied, falls in either the 
|incombustible or the fire-retard- 
ant class. 

The puff, or insulating mat, 


COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HIGHLAND-BELL earnings clim- 
bed to 13.5 cents a share in 1951 
(11.1 cents in 1950), reflecting op- 
eration of the new mill and higher 
base metal prices. These more than 
offset increased depreciation and tax 
charges. 

Average grade of ore shipped to 

j the mill, (53.86 oz. silver) was less 
than half the average grade shipped 
direct to smelter in 1950, less than 
a third the average grade of ore 
usually shipped to smelter in former 
years 

The mill is stated to be making 
good profits out of ore of too low 
grade to be shipped profitably direct 
to smelter. Average profit on an 
ounce of silver was 29.5 cents in 
1951 (28.5 cents in 1950). 

Ore deposits comparable t 
main “Lass” lode above the 7th | 
have not been developed below that 
level but higher grade ore has been 
developed on 8th, 9th and 10th levels 
and no doubt goes deeper, President 
K. J. Springer reports. It is hoped 
to enlarge the present ore picture 

jon levels below the 7th and to 
develop ore in other parts of the 
property which will take the place 
of the main “Lass” lode when it is 
worked out above the 7th level. 
Lenticular of 


the 
ev el 
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Here’s an: 
Accident & Sickness 
Policy which 
CANNOT BE 
CHANGED: OR 
CANCELLED 


by the Company 
after issuance ! 


BECAUSE Pavl 
Revere Accident and 
Sickness Policies ore 
Non-Cancellable ond 
Svoronteed Continu- 
able fo age 65, the 
policies connet be 
chonged by the 
company...and can 
only be cancelled 
by the policyholder. 
Write for full 
Information 
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formed by these paints, when 
exposed to heat or flame, acts as 
insulation to retard the penetra- 
tion of heat to the protected sur- 
face, and stops flame spread. This 
type is valuable on inflammable 
and incombustible surfaces. 

On inflammable surfaces it in- 
creases the fire-safe period of the 
material to the point where fire- 
fighting apparatus may be 
brought into use, without spread 
of the fire beyond the capabilities 
of local first aid. At this time, 
every minute counts and the extra 
time given by the coating may 
well make the difference between 
a nuisance fire and a conflagra- 
tion. 

Added Protection 

On noncombustible materials, 
such as steel beams, the puff type 
of paint will, because of its in- 
sulating properties, extend the 
fire-safe period of the beam from 
possibly five minutes to over 20 
minutes. This added protection, 
once again, may mean the differ- 
ence between collapse, or serious 
damage, and an easily controlled 
fire. 

Any fire-fighting expert will 
agree that the critical time in a 
fire is in the first few minutes. 
A match can be blown out, the 
same match in a wastepaper 
basket might be” put out with a 
glass of water, but minutes after 
this fire spreads to the walls, it 
is out of control and away. 

It is during this period that 
‘eat- and fire-retardant paints 
are most valuable. For this 
reason, ideally, the paint should 
be everywhere, on every inflam- 
mable surface, so that it will 
surely be present where needed, 

An executive can, without leav- 
ing his desk, think of many places 
in his plant where such a coating 
would be effective against a fire. 
Wherever there is wood, plywood, 
fibreboard, acoustical tile, plaster- | 
board, plaster or steel, the use of 
these coatings would give his 
plant or local fire department an 
extra 15 to 30 minutes to handle 
the fire before it gets out of con- 
trol. 

Fire-fighting 
alarm systems are naturally of 
the utmost importance, as are 
sprinklers and fire-resistive con- 
struction, where possible. Fire- 
and heat-retardant paints never 
replace this type of equipment, 
they simply make them much 
more effective, by reducing or 
eliminating the fuel needed for a 
fire, and make it more difficult | 
for the fire to spread. 

In every plant, maintenance 
painting is done as a continued 
program, The time seems to have 
come when management can con- | 
sider the use of fire- and heat- 
retardant paints in their mainte- 
nance program. 

Their use would not make a 
budget increase necessary, and 
would remove the fear from an 
executive's mind that a prevent- 
ible fire would cripple his produc- 
tion and sales, with all the 
attendant headaches of lost mar- 
kets, late deliveries and angry 
customers. 


REPORTS _ 


equipment and 


' 


not permit ore estimates but 
Perry, mine manager, states that] 
diamond drill intersections would 
indicate mill requirements for 1952. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1951 
Production $758,573 
Less: Oper. exp. 292,106 

Adm. & gen 15,412 
Oper. profit 451,055 
Add: Oth, inc 4,621 
Net earnings 455,676 
Less: Deprec. 

Expl. & dev 

Inc. taxes 
Net profit 
Less: Divds 
Surplus for year 
Earnings per Share . 

Paid 


1950 
$603,605 


exp 


44,000 
173,868 
156,586 

17,282 

$0.111 

0.10 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 1950 
Cash $359,430 $196,464 
Dom, bonds 50,625 50,625 
Accts. rec. 48,040 61,727 
Supplies 38,756 22,857 
Total cur. 496,851 331,673 
Invests, 5,000 5,000 
Def. chgs 5,834 
Mining props 1,616,329 
Real estate 3,675 
Option pay'ts 
Bidgs. & mach.* 
Total assets 
Accts., tax, et 
Divd. pay 
Total curr 
Capital stock 
Earned surplus 
*After depr 
Working capital 


assets 


pay 
labs 


686,077 
267,433 
342,733 
: Sipienih 

UNITED AMUSEMENT CORP. 
net profit for the year ended Dec. 
29, 1951, was $393,199—down slightly 
from the previous year’s tending 
Dec. 30, 1950) net of $391,125. 

A substantial interest was obtain- 
ed in the Kent Theatre, Montreal. 

The company redeemed $50,000 3% 
serial bonds due Feb. 1, 1951. 

Annual meeting is on April 28, in 
Montreal. 

INCOME ACCOUNT 

Dec. 29 

1951 
$931,672 
102,313 
39,658 

3,528 
392,974 
393,199 


Dec 
1950 
$818,696 
111,372 
41,256 
3,528 
271,415 
391,125 
141,451 
249,674 


| 30 
Years Ended: 
Net earnings 
Less: Deprec 
Bond interest 
Booa exp. 
Income tax 
Net profit 
Less: Dividends 
Surplus for year . J 
Times Bond Interest Earned: 
Before deprec. . 23.49 
After deprec. . 20.91 
Earnings per Share and Dividen 
Class A&B inew)* $1.22 
Paid eee 0,50 
Class A&B (old) . 
Paid ....> 
*After 4-for-1 stock split. 


19.84 
17,14 
Record 


$4.84 


1.00 +0.75 | 


CONDENSED BALANCE SHEET 

Dec. 29 Dec 

1951 1950 
$459,398 
153,717 
300,000 


30 
As at: 

Cash & Dom. bds 

Accts , etc., rec, . 

Call joan 

Co’s bonds 

Inventories ese 
Total curr. assets 

Mtge ehedseus 

Def charges . 

Inv. in assoc, co's 
Fixed assets* ......... 

| G'will & franchise ,,. 

| Tetal assets ..... 

| Acets. & tax pay. .... 

| Int. & acer, chrs. .... 

| etal carr. Mab. .... 
Punded debt ......... 
Ins. res. ebinke cces 

| Capital stock . 

} Capita) surplus 

; Surplus : 

| *After depr. of 

@Working capital 

' 


| Hotel ints. 


Plant & equips 
| Accts 


COMPANY 


Te assist readers in appraising and 


REPORTS 


& company financial statements, The 


eomparin 
Financial Post has a upiform methed of presenting corporation accounts. Varistions 
fvom the companies’ published reports are footnoted. 
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LAMAQUE GOLD MINES showed | 
1951 profits of $718,000, 24 cents a | 
share, against 1950's $896,201 or 30) 
cents. : 
shaft sinking practically completed | 
at year end, improved earnings are 
expected in 1952, President D, L.-H. | 
Forbes informs shareholders. 

Development expenses for No. 2| 
mine were charged against current 
operating costs in 1951 in line with 
pa** accounting practice. 

Ore reserves were about 5,000 tons 
higher at 2,601,137 tons but average 
grade was lower at $6.89 a ton against 
$7.51 a year earlier. At No. 2 mine, 
the shaft was carried to 1,347 ft. with 
levels established at 200, 350, 475, 
600, 725, 850, 975, 1,100 and 1,200 ft. 

At the main mine, No. 2 winze was 
extended to the 35th level. Develop- 
ment ef the block of levels from 
2,400 to 3,000 ft. by drilling is well 
advanced. 

No stoping has yet been commen- 
ced below the 2,500-ft. level. During 
1951, 2,559 ft. of ore was opened 
averaging $7.61 a ton across an av- 
erage width of 6.0 ft. Over 1,600 ft 
of this ore was between the 2,500 | 
to 2,900-ft. horizons. 

CONS. INCOME ACCOUNT 
Vears Ended Dee. 31: 1951 1950 
Bullion production $4,470,535 $4,249.955 
Less: Oper. exp 3,702,877 2,959,304 
Net oper. profit 767,658 1,290,651 
Add: Invest. inc 59,925 50,382 

Cost-Aid 222,474 60,085 
Less: Deprec 149,572 101,752 

Dom. inc. tax 143,082 244,032 

Expl new props $29,479 +150,132 
Net profit 718.984 «896,201 
Less: Dividends 540,000 780,000 
Surplus for year 178,984 116,201 

tShown as surplus charges in éo’'s re- 
port, resulting in net profit of $748,463 in 
1951 and $1,055,333 in 1950. 
Earnings per Share 

Paid ‘ 


$0.24 
0.18 


$9.30 
0.26 


CONDENSED CONS. 


As at Dec. ‘1: 
Cash & bullion 
Govt. bonds 
Accts. rec 
Mktble. secs.* 
Inventories 

Total curr, as<ets 
Prep. & def. chges 


BALANCE SHEET 


1951 1950 
$886,866 


27,256 
786,776 
462,471 

2,143,209 

17,061 

92,561 
260,009 
203,395 

1,197,406 
3,033,801 


Inv., adv., assoc. 
Props. at cost 


vos. 


Total assets 
& tax. pay ‘. 
Dividends payable ... 
Total curr. liab. ... 
Capital stock 
Surplus 
aAfter depr. ‘ct 
"Mkt value ° 
Working capital 


2,502,278 
981,450 


1,611,080 1,843,715 


| Less: Oper. exv 


| Est. Cost-Aid rec. ... 


below the diabase sill is nearing 
completion with ore tonnage and 
grade comparable to that above the 


With miill enlargement and | sill. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1951 
Bullion prod. $918,891 
654,234 
264,657 
33,427 
55,632 
353,716 
8,513... 
58,453 
1,653 
79,000 
206,097 
233,000 
"26,903 


$0,071 
0.08 


1950 


Net oper. earn 
Add: Sund. rev > 
Est. Cost-Aid rec. .. 
Total net carns. 
Less: Def. devel. 
Deprec. 
Outside explor. 
Res. for taxes 
Net profit 
Less: Dividends 
Surplus for year 
*Deficit 
Earned per Share 
Paid . 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 
Cash &- bullion $267,881 
Accts, rec 2.117 
55,632 
294,547 
117,676 
737,853 


Invests. at cost* 

Mat. & supplies 
Total curr. assets . 

Partic. in Noland 

M.L 

Prep. & misc. itemsé. 

Def. develop. 

Timber rights 

Mining props. . ‘ 

Plant & bidgs« ..... 
Total assets 

Accts, etc., pay 

Taxes payable 
Total curr. Mabs. . 

Capital stock 

Earned surplus 
aAfter depr. of 
*Market value 
sIncl. ref. EPT 

Working capital 


29,313 
19,004 


3,033 
121,336 
343, 494 
264.123 

52,134 
46,175 
98,309 
545,505 
610,309 
740,942 
270,557 


T3715 
545,505 
645,673 
684,536 
271,157 

228 
639,544 


OPERATING STATISTICS 


1951 
29,938 
$30.64 

118,595 128,229 
$24.22 $22.93 


ESMOND MILLS LTD. net pro- 
fit in 1951 wes $114,517, down 
30.03% from the previous year's 
net of $163,676. 

“In the last quarter of 1951, the 
company experienced in common 
with others in the textile industry, 
a substantial falling off in sales 
This has carried forward into the 
first quarter of the current year,” 
President H. L. Taylor states. 

Extensions were made and <ddi- 
tional equipment acquired at the 
Granby, Que., mill during the year. 

First mortgage bonds were re- 


1950 
31,736 
$30.44 


Tons milled 
Aver. recov 
Ore reserves, tons 
Grade ($35 gold) 


| duced hy $26,000 through the sink- 


ing fund and 2.780 5% cumulative 


|redeemable preferred shares were 


redeemed. No dividends were paid 


|on the second preferred shares or 


OPERATING STATISTICS 
1951 1950 

548,999 537,255 

$8.14 $7.91 

2,601,137 2,596,113 

$6.89 $7.51 


LEITCH GOLD MINES in 1951 
earned about $2,000 more than a 
year earlier with earnings equal to 
7.1 cents a share (7.0 cents) on 2,912,- 
205 issued shares 

Mill capacity beidg extended 
from to 85 to 130-140 tons daily with 
some improvement in recovery al- 
ready noted. A length of 115 ft. of 
vein structure has been opened in 
a new section west of the shaft, con- 
firming surface drilling, and areas | 
of interest still further west are 
coming under development. 

A good profit was realized by 
Noland Mines in which Leitch Golds 
has an interest. Pinebrayle Gold | 
Mines has surrendered its charter | 
and investment in this company has 


Tons milled 
Aver. recov 
Ore reserves, tons 
Grade ($35 gold) 


is 


| been written off. 


Development. of three new levels 


Western Hemlock, a 
majestic tree, is the 
chief source of 


pulpwood in B.C. 


common shares of the 
during the vear. 


INCOME ACCOUNT 
29 

1951 
$2°4,254 
52.044 
14,62) 
113,672 
114,517 


company 


De 
Years Ended: 
Operating profit 
Less: Deprec 
Bond int 
Income tax 
Net profit 
Less: 5% pref. divs #641 13,324 
Surplus for year 105,876 150,352 
Earnings ‘er Share and Dividend Record 
ist Pref.: Earned $14.50 $15.3 
Paid 1,00 1.00 
CONDENSED BALANCE SHEET 
Der. 29 Dee. 3 
1950 
$131,970 
240,199 
499.465 
BH? 544 
28,479 


1950 
$347,600 
54.463 


113,669 
163.076 


As at: 
Cash & Dom. bds 
Accts. ree 
Inventories 
Total curr, assets ... 
Misc, assets ree 
Mtge, & cash with 
trustee sbes 
Fixed sssets* 
Total assets 
Accts., tax, etc., 
Divds pay. . eee 
Total curr. liabs, ... 
Funded debt . 
Capital stock 
Earned surplus 
*After depr. of ..... 
Working capital 


1951 
$37 263 
200,763 
681,402 
919,428 


160,000 
372.244 
383,267 
199,135 
2,969 


1,424,370 
218,999 
1.974 
220,978 


Pp 


348,000 
571,832 
261,631 
378,701 
660,740 


oar] 


ee 


$966,088 | 


Dec. 30 | 


201 R04 | 


April 19, 1952 


THE FINANCIAL POST 


PROBLEMS AT HOME OR ABROAD:- 


IN ADDITION to complete Trust Company services 
WE OFFER the world-wide experience and 


facilities of the Barclay Organization 


BARCLAYS 


TRUST 


Company of Canada 


304 Bay Street — TORONTO 1 EM. 4-5105 
214 St. James St. W. — MONTREAL MA, 6191 


a Mutual Insurance 
Company serving 
Canadians since 1868 


N 


15,801 | 


Canadian Division Headquarters, 


ew York Life Insurance Company, 
320 Bay Street, 
TORONTO. 


Life, Group, Accident and Sickness 2 
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CROWSHORE PATRICIA GOLD | 


MINES reports payment received 
for balance of April 7 option in- 
stallment, comprising 50,000 shares 
jat 15ec a share under underwriting 
and option agreement with Yam 
Securities. Issued capital four 
million shares. 


is 


tl 


BUFFADISON GOLD MINES re- 
ports that Buffalo Canadian Gold 
Mines on April 5 underwrote 250,- 
000 shares at 13c a share, payable 
forthwith. Upon issue of these 
shares, issued capital will be four 
million shares with no shares re- 
maining in treasury. 


First amidst industry 


With its forest and mill operations, pulp and 


paper stands first in industrial employment, 


= 


wages paid, exports, and production. It uses one 


third of all industrial power. It fills one of ev ery 


nine freight cars loaded in Canada. Every 


Canadian has a stake in pulp and paper. 


, 


Pup & Paper Invustry of Canapva 


130 MILLS, SMALL AND LARGE, FROM COAST TO COAST 





THOUGHTS WHILE HAILING A CAB 


40e says the Doe Company 
has been slow paying their 
@ccount lately. 


Must remember to check on how 
thelr account stonds with us. 


/mx/) 
C43 


Hope whatever is wrong at 
Doe is only temporory. 


Oh well... we don’t have to 
worry ... our American Credit 
insurance guarantees payment 
of our accounts. 


° 
° 


Free book helps you plan sound credit policy, gives 
additional facts on American Credit Insurance... 
send for yayr copy today! 


Crepit INSURANCE pays you when your customers 
can't... protects you against the many unpredict- 
able events that can cause your “‘best credit risks’’ 
to default. It enables you to get cash for past due 
accounts, improves your credit standing. 3h banks 
and suppliers. American Credit policie’ “available 
to insure all, a §pe**ss group or just 
one account. Ask» «we American Credit 
office in your cits: for our book,““Why 
Safe Credits Needy? rotection", or write 
American Creorf,, spemnrry Company 
or New YorxP dept, 52, Toronto, 


| Canadian coin . ovocy 
. | Bank of Canada notes ..... 
| Bank of Canada deposits ... 


Savings Depos 


its Rise 


Business Loans Lower 


A decline in total loans and a 
substantial gain in savings de- 
posits are features of the return 
of the chartered banks to the 
Finance Minister as at Feb. 29. 


The decline of $48.6 millions in | 


loans contrasted with a rise of 
$68.2 millions in February last 
year. (Comparisons in both cases 
with the previous month.) 

A year ago loans were rising 
rapidly, with the result that the 
Bank of Canada requested the 


banks to curtail credit as a means | 


of checking the inflationary spiral, 
which process now seems under 
way (The Financial Post, April 
12). 


‘ oa. te 
The rise in savings deposits in- 


{ dicates a desire of people to save 
their money rather than spend it. 
Quieter business in certain lines 
is dictating a more cautious atti- 
tude, bankers say. 


| expansion in borrowing by farm- 
| ers, merchants and others is look- 


With spring work starting, some | 


ed for, but there is little prospect | ; 


of any borrowing on the same | 


scale as last year at this time. 
Foreign business of the banks 


shows current loans abroad slight- | | 


ly lower, with foreign call loans 
higher. This is believed to have 
occurred mostly in New York. 

Important figures from” the 
| statement with comparisons fol- 
low. 


USE OF BANK CREDIT IN CANADA 
‘lo Millions of Dollars) 


February 
1952 
30129 
Investments 4,003 2 
Total 


Deposits . 


Credit index* 40.8% 


January 
1952 

3,061.5 

3,926.9 


February 
1951 
2,980 9 
4,093.0 


7,073.9 
7.2297 
41.2% 


Change 
—48.6 
76.3 
427.1 
+464 
—.9 


—89.8 


—57.8 
+ 158.9 
—.4 


6,988.4 


7,342.2 
41.7% 


*Ratio of current and call loans in Canada to demand and savings deposits in Canada. 
ASSLTS 
Immediatelv Avaliable Liquid Assets 
(in Thousands of Dollars) 


Feoruary 
1a2 

16 235 

175,648 

616,692 


Bank's cash .. 
Gold sub. coin ab’d 
Foreign currency . 
Foreign banks 
Call toans abroad . 
Government securities: 
Dom. short term ........+ 
Prov. short terr 
Dom. long term ........+++ 
Prov, long term 


641,685 
9.411 
2,052,434 
238,234 


4,442,317 


Municipal secs. 

Public secs.é 

Other secs 

Can, call loans 

Curreftt loans 

Loans abroad 

Prov, ]lOO@MS « «66s eee ences 
Mun, loans ...++++ . 


166,139 
2.42 892 
390 .28y 


4,077.761 
uther 

Noncurrent loans 1,459 
Rea) estate . eeseecbrvece 1 
Mortgages . seecees 74 
Premises .......++. 121,918 
Letters of credit .... 229,152 
Loans to comp 15,144 
Other assets 4.375 
370.533 


2,026,636 


4,410,247 
Loans and Securities Other Than Those of Canadian Governments 


4,106,967 


January 
$452 
17,645 
222,371 
629,202 


February 
1951 
16,355 

202,778 
550,503 


Change 

—1,410 
—46,723 
—12,510 


Change 
120 


769,636 
2,027 
42,406 
241,413 
113,677 


—60,643 

—265 
—4,200 
27,614 
13,865 


869,218 
1,840 
38,195 
262 948 
79 882 


—452 
—7,811 

+ 49.149 
—19,930 


792,566 
869.108 


39,119 
2,403 
26.397 
—11,620 


+32,670 


686 465 
101,475 
2,200,116 
296,422 


+- 145,220 
249,054 —58,188 
4,453,637 —10,720 


164,719 
215,027 
391 ,u93 


192,097 
190,000 
426,398 
108,857 
2,735,515 
256,155 
35,641 
100,838 


4,045,501 


—25,958 


— 36,109 
— 13,982 
+-52,099 
19,385 
—19,425 
+ 13,358 


+ 32,2 


+17,270 
—29,226 
Assets 
1,308 —49 3 + 268 
lit . 3 —215 
376 --2 oe —59 
121.019 899 12,549 
229,281 129 ~ 51,705 
13,427 7 + 4,974 
4.074 ~ 301 —350 
— 34.628 


169.496 1,037 


—27,130 | 
+ 66,189 | 


+ 38,939 | 


| was carried on. 
—9.og4 | tures amounted to $160,413. 
—147,683 | Warehouse is now operating satis- 


+ 42,892 | 


Canadians Buy 


More Insurance 


Canadians in February bought 
new insurange protection totaling 
$172.4 millions ($153.4 millions | 
in 1951). Of this amount, $131.5 
millions was ordinary insurance, 
$15.8 millions industrial and 
$25.1 miHlions: group. 

All provinces showed gains in 
sales of ordinary insurance ex- 
cept Manitoba, Newfoundland, 
and Nova Scotia. 

ORDINARY LIFE INSURANCE 


Sales by Provinces in February 
(Thousands of Dollars) 


Alberta ..... 

British Columbia 
Manitoba .. 2 ease 
New Brunswick ..... 


1951 


' Newfoundland ....... 


R. R. McLERNON 


| Has been elected a director, 
ered Anglin-Norcross Corp. 


} 


COMPANY 
REPORTS 


STEDMAN BROS. LTD. consol- 
idated net profit in 1951 was $722,- 
318, down 14.59% from the previous 
year’s net of $846,725. 

Sales volame and earnings 
fore taxes) 
year. 

New retail outlets were added 
and some improvements and en-' 
largements of existing branches 
Capital expendi- 
New 


increased during the 


factorily. 

Early in January, 1951, inven- 
tories commenced to ouild v and 
by May, Christmas goods began 
to arrive as these must be paid for 
on arrival, cash position was low 
in November. By year's end in-| 
ventories were once again low, and} 
the company had a strong cash | 
position. 

“The first quarter compares with 
1951. The Maritime provinces have | 
had a very difficult winter. In 


| localities where textiles are pre- 


dominant, industrial conditions are 
quiet. —n localities where large war 
orders have been placed, conditions 
are favorable. Unless unforeseen 


(bes | M 


Nova Scotia 
Ontario ........ es 
Prince Edward Island 
Quebec betta e chddece 
Saskatchewan 
Total Ordinary ....+ 
Total Industrial .... 
Total Group .. 


Grand Total 


eens 


ORDINARY LIFE INSURANCE 
Sales by Months 
(Thousands ef Dollars) 


January 

February . 

March .... 

April ..... 

ay. . 
TUNE coscccvecceccecse 


| July 


August 
September .... 
October 
November 
December ... 


Total Ordinary 251,721 


Chartered banks announce the follow- 
ing staff changes. 

Nova Scotia: 

J. L. DUDGEON, to be manager, Sher- 
brooke & Harvard, Montreal. 

A. G. MACDONALD, 
Yarmouth, N.S. 

H. E. MARCH, to be manager, South 


J. G. H. SUTHERLAND, to be Mana- | Capital 
1,514,219 ger, Bank & Gloucester, Ottawa. 
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QUALITY 


Quality in securities em: 
braces stability, progres- 
siveness, record, custouk 
and reputation. If the 
securities you choose in- 
clude sufficient “quality” 
issues, your peace of thind 
is assured. 


We shall be glad to help 
you choose “quality” 
a which alse 
provide an attractive 


return. 


Cochran, Murray & Co. 
Limitea 


DOMINION BANK BUILDING 
TORONTO 


EM, 3-9161 


G. L. TRIPP, to be assistant accoun- 
tant, St. Catherine & St. Alexander, 
Montreal. 


F. W. ARNOLD, to be assistant accoun- 


tant, St. Catherine & St. Alexander, 
Montreal. 


NEW ALGER MINES has sold an 
additional 3,000 shares at 10c a 
share and 1,000 shares at ll‘sec a 
share on open market. Issued 
is 1,448,669 shares leaving 
1,551,331 shares in treasury, 


Staff Changes 


to be manager, 


BUYERS OF INSURANCE FOR 


A 


©) COMMERCE AND INDU 


thei an 


What wery 


a 


BROADEST PROTECTION 


Montreal, Sherpeioke or First National 


Total 8,691,211  8.886,730 4,481 —13,088 | difficulties arise, we should have a 


Bank Bldg., Baltimore 2, Md. 


Canadian Division 


EAS AS kbs 


A. F. Stone 


RX ss 


Wan Sc) alanis 
GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 


OFFICES IN TORONTO, 


~ 


MONTREAL AND SHERBROOKE 


sount the same 
on a lin-horn 


Other fine Rolland papers, each with 

@ distinctive individuality, are: 

e@ ROLLAND PARCHMENT 

@ ROLLAND ANTIQUE LINEN 
AND VELLUM 

@ EARNSCLIFFE LINEN BOND 

@ COLONIAL BOND 

e@ SERVICE BOND 

@ ROCKLAND BOND 


Ask your printer, lithographer or 
engraver about these quality papers 


Brae Ornce st Monrazat, Que. # Baaxca Ornces at Tonosto, Onty 


Prpy. GOVE. cosewtecescveeces 


| For. curr. in Canada 


| Due other banks 


Notes in cire, ‘dep. ; ‘ 
Int, bank bal, .. +. 517 987 


9,409,198 


9,343,099 


61,618 


66,099 


456,369 449,421 68,566 
9,353,720 35,478 


LIABILITIES 


To the 
Circulation ..cdeod esccccccese oo] 
Dom, Govt. 157.437 
214.453 


Demand dep. 
Savings dep. 


2,704 053% 2 


Total . 7,385,673 


9,342,163 


Public 

208 -9 337 —138 
168 212 75 270.621 —113,184 
195.111 174,681 40,272 


Denosits by Public 
702,834 
4,684,580 4, 


2,611,546 
4,618,187 


92,507 
639,329 


446,470 7,229,733 158,900 


Foreign Deposits 


647,977 
116.253 


Dep, elsewhere . 


761,934 


Total ...... 758,230 


645,403 


2,574 
—6,278 


—3,704 


646.254 1,723 
116,531 87,372 


733,626 


Due to banks Abroad 


47 587 
105,234 
229,152 

3,994 


United Kingdom 
Foreign 

Letters of credit 
Other liab, . 


Total public liab. 
126,<66 
Dividends 


Reserve ... 
Capital stock 


2.28 
2u9,328 
148 414 


Gross ... 9,392,018 


4Other than Canadian, 


COMPANY 


Teo assist readers in appraising and comparing company financial statements. 


6,995,019 8.861 488 43,531 


Liability te Shareholders 
2,391 3,965 


9.32 3,9 is 


49,717 
110,502 
229,280 - 

4.961 


—2,120 
—5,268 
—128 


—767 


42,618 
136.552 
280.857 
7.067 
8,876,092 
192,790 24,076 114,363 
3.065 —1,574 
209.784 44 
148.392 ' 


2,377 
197,500 
145,500 


9,335,832 


66,099 


REPORTS 


The 


Financial Post has a uniform method of presenting carporation accounts, Variations 
from the companies’ published reports are footnoted. 


CANADIAN INTERNATIONAL | 
INVESTMENT TRUST LTD. net 
profit for the year ended Feb. 28, | 
1952, was $160,962, up 897% from 
the previous year’s net of $147,702. 


| 


Tone—When you speak with a client or customer face to 
face, your tone and appearance add immeasurably to the 
force of your words, But, when you send your words by 
mail, you must rely on the paper to supply overtones as 
to your good taste and high standards. So choose 


SUPERFINE 
LINEN RECORD 


Canada’s finest all-new-rag bond paper 


The slightly extra cost over the cheapest of papers is 
negligible in comparison to the effect it produces. And 
your printer; engraver or lithographer will appreciate 
the opportunity to do his best work in producing 4 
letterhead worthy of himself and you. 


COMPANY LIMITED 
High Grade Paper Mekers Since 1883 


ane at Worse, Max, 6 Muis at St, Jesous, Qué, 420 at Mowt Rotiann, Qoa. 


’ 
4 
: 
f 
' 


| Working 


Gross income from 
amounted to $234,961, 
from the previous year. 

Net current assets at Feb. 29, | 
1952, amounted to $565,977 ($118,042 
at Feb. 28, 1951) and market value 
of investments was $4,005,000 ($4,- 
273,000). Asset value per common 
share was $21.71 ($20.99). 

During the year 350 5% cum-| 
ulative preferred shares were re- | 
deemed, leaving 9,650 outstanding. | 

Company's holdings of the com- | 
mon stock of Second Canadian In- 
ternational Investment Co. were 
sold during the year. 


Control of the company changed 
hands with the following new di- 
rectors named: Baron Edouard | 
Empain, R. Brissaud, F. Chenu, J. 
Grazia, Arthur Surveyer, and G. 
Swinnen. Baron Empain was ap- 
pointed chairman of the board and 
J. Grazia became a vice-president. 


At the end of the fiscal year dis- 
tribution of investment portfolio 
(based on market values) was as | 
follows: bonds and cash 31.7% 
(209%); preferred stocks 17.9% 
(21.1%); and common stocks 50.4% 
(58%). | 

Geographical distribution of in- 
vestments was: Canada 87.6%, U. S. 
10.5% and British and foreign 1.9%. 


investments 
up $16,225 


INCOME ACCOUNT 
Years Ended Feb. %8: 
Net carnings 
Less: Bond int. . 
Income tax 
Net profit 
Less: Pref. divd 
Com, divd 
Surplus for year . 
*Deficit. 
Times Bad. Int, Earn, . 
Earnings per Share and Dividend Becord: 
Pref.: Earned $16.68 $14.77 | 
Paid 5.00 45.00 
Com.: 0.93 0.81 
Paid . ose 1.00 0.10 
4Plus arrears of ... ‘ 7.50 


CONDENSED BALANCE SHEET 

As at Feb. 7: 5 1951 
Cash $67,078 
Accts., etc., rec 25,367 
Note (sec.) ee 
Dep. with Trust Co. .. 

Total curr, assets ... 649,213 
Invest. at cost? 4 1,931,316 
Invest in subsid 

Total assets 
Accts, & tax. pay 
Bond int. accr cose 

Total curr, liab. ... 
Funded debt . 
Capital stock . 
Surnius : es 

*Market value 
capital 


50,000 
142,445 
2,297,780 
2,580,529 
71,778 
11,458 
83,236 
1,000,000 
1,085,012 
412,281 
4,005,000 
565,977 


ia cae 
_ Yawanesa © 
Mutual Insurance Company 


Admitted Assets . $12,630,796.65 
. 4436,056.97 
Dom. Govt. Deposit 3,971,699.39 


Write for Financial Statement 


| Inventories . 
| Life insur.—c.s.v . 
Adv, pay. on merch. .. 


| Divds. 
Capital stock 


128,036 | 


satisfactory year, from a standpoint | 
of volume,” Chairman S. W. Sted- 
man predicts. 


CONSOL. INCOME ACCOUNT 

Years Ended Dec. 31: 1951 1950 | 
Net oper, inc. ..... $1,644,803 $1,551,908 
Less: Deprec 117,225 105.768 
Income taxes 5 600,445 
Net profit . 815,725 
Less: Com. divd. . 325,734 
Surplus for year .. 519,991 | 
Earnings per Share and Dividend Record: | 
Earned . $1.77 $2.08 | 
Paid 0.80 0.80 |} 


CONDENSED CONSOL. BALANCE SHEET 
As at Dec. 31; 1951 1950 


Cash ... seeeeeeees $1,610,374 $1,086,267 
Accts, rec, . 595,851 588.078 
Investments . 8,566 8,566 
1,985,374 1,891,959 

38,729 35,354 

33,287 
4,272,181 

47,686 
1,411,174 1,358,179 
5,731,041 5,126,983 | 


Total curr. assets ... 
Misc. assets 
Fixed assets* .. 
Total assets 
Accts., tax., pa 


3,610,235 


435,212 337,513 

81,434 81.444 

516,646 418,947 
294,801 
5,200 
4,914,394 
779,294 


Capital surplus .... 

Earned surplus 
*After depr. of ..... 
aincl, ref. EPT ..... 


94,934 
Working capital 


8,755,585 9,191,277 


BUSINESS EXECUTIVE 


wants 


LOWEST PREMIUM 
BEST BROKERAGE SERVICE 


How J&H can help you 


You benefit from our experience of over a century; our organiza- 
tion—skilled technicians in fire, marine and casualty fields. We 
have separate departments to help you reduce rates, control losses 


and adjust claims. 


To find out about our extensive services, write 
or phone—a J&H representative will call. 


JOHNSON & HIGGINS 


(CANADA LIMITED) 


INSURANCE BROKERS —AVERAGE ADJUSTERS 


MONTREAL «+ 


New York + 
Chicago + 


TORONTO + 


Philadelphia + 
Seattle + 


WINNIPEG +*« VANCOUVER 


Buffalo + Cleveland + 
Los Angeles + Havana 


Pittsburgh + Detroit 


San Francisco + 


Q5] anotuer RECORD Year 
OVERNMENT INSURANCE REPORTS 


$8,195,925 


PAID BY THE AUTOMOBILE ACCIDENT 
INSURANCE FUND TO PUBLIC IN 
WAY OF BENEFITS 


6-YEAR HISTORY OF 


AUTOMOBILE ACCIDENT 


INSURANCE FUND 


@ Plan instituted in 1946. 


@ Personal Injury insurance totalling $1,837,680 paid to 
10,838 persons in 69 months. 


@ Collision insurance totalling $5,259,991 paid to 30,930 


persons/in 57 months. 


@ Public Liability and Property Damage insurance total- 
ling $796,483 paid to 3,254 persons in 45 months. 


@ Fire and Theft insurance totalling $301,770 paid to 781 


persons in 33 months. 


@ Total benefits of $8,195,925 paid to over 45,000 claimants 


since April, 1946. 


@ $440,000 surplus in auto accident fund which is oper- 
ated for the benefit of Saskatchewan citizens and is to 


be used to reduce rates 


or increase benefits. 


@ Operated by the Saskatchewan Government Insurance 
Office as a separate fund. 


PREMIUM RATES 


REMAIN THE SAME 


@ Despite inflation which is boosting cost of vehicles and 
repair parts the same low premiums are in effect for 


1952. 


“The World's Most 


Advanced Automobile 


Insurance Plan” 


$1,012,034 


SURPLUS EARNED ON GENERAL 
INSURANCE BUSINESS AND RETURNED 
TO PUBLIC THROUGH THE 
GOVERNMENT 


7-YEAR HISTORY OF GOVERNMENT INSURANCE IN 


GENERAL INSURANCE BUSINESS 


@ Office opened for business May, 1945 

@ Assets now over $4,200,000. 

@ Over $2,500,000 invested in Saskatchewan’ securities, 

@ Premium income in 1951 over $2,700,000. 

@ Record surplus of $300,000 achieved in 1951. 

@ Surpluses on general business have been turned over 


annually to the government. These total $1,012,034 as 
of December 31, 1951. 


SOME OF THE RECORDS SET BY 
GOVERNMENT INSURANCE 


@ All time record for sale of Package and other auto 
insurance policies in 1951. 


@ Leading all companies in sale of fire and automobile 
policies in Saskatchewan. 


@ First to introduce low cost Package Policy for private 
passenger cars with a level premium of $17.50 for all 
Saskatchewan motorists. 


@ Savings in premium rates to Saskatchewan citizens esti- 


mated in hundreds of thousands of dollars for all types 
of fire, auto, casualty, and inland marine insurance. 


“The People’s Own Insurance Service” 


Saskatchewan Government Insurance Office 


HON. C. M. FINES 


Minister 


HEAD OFFICE 
REGINA . 


M. F. ALLORE 
Manager 


SUPPORT YOUR OWN INSURANCE SERVICE . 
FOR RATES AND SERVICE, SEE YOUR GOVERNMENT INSURANCE AGENT 
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130.5 142.5 168.6 175.3) 
140.9 142.2 1754 181.9) 


@ are based on weekly figures 


8 
Saase~ 
BSEe8 


woaro 


3 
E 


Montreal aes” rae aor 


15 
vul, ane, , Pore, — 

Apr. 14 6. «+ ‘se : 
Apr. 12 ... 
Apr, 11 «ss 
Apr. 10 ... 
Apr. @ .... 
Apr. 8 .... 
Month Ago 
Year Ago . 
1952 High . 
1952 Low . 


85 165.4 J 36 | 
84 165.8 7 
8A. 165.3 
86. 172.8 p 73 
88 175.7 x 29 | 
Ra 184.0 . 
84 165.3 
2 
Rails 
92.00 
88.51 
82.84 


Util. 

49.69 
49.58 
42.48 
50.44 
47.53 


Indus, 
Apr. 8 ....... 265.29 
Month Ago .. 262.76 
Year Ago ... 250.57 
1962 High ... 275.40 %4.36 
1952 Low + 2538.49 82.03 


(Compiled from quotations by Intercity Securities Ltd., 


~ 


~ 
= 


& 


nucsessSex-se 


BESSSo S23-SS5m 
BSUSSRSSSSassssssssussssssssssuss> 


RS 
3 Veaevoe-ooe 


= 
8 


Goderich Elevator & Trans. 


Granite Club 


Great Britain & Can. 


Great-West Life . 


Guardian Realty pid. 


Guaranty Co. of N., 
Hart Battery com. 


Heaps Waterous com 
Homewood Sanitarium ... 


Hudson's Bay Co. 


Imperial Life Assurance 
industrial Mtge, & Trust .. 


Intl, Holdings com, 
Lambton Golf 


Lambton Loan Sarnia ..... 


Laprairie Inc. com, 


inv. 


Amer. 


seeeee - 


gxaBsaun3- 


Bsssnsssszz 


Toronto and Kippen & Co 
April 14, 1952 


Ask 
21. me 


: 9838. x=: ! 
: 2888: 238: 


17.75 


"| 


2.00 | Norinern Bee ses 
19.50 | Oakville Golf Club . 
16.25 | Oakville Wood 6% 


, Montreal) 


Bid 
43.00 


Ask | 
kane. cen. Inv, $3 pid. ... 46.00 
semaptnmarors Life Ins, 
Maple Leaf Milling pfd 
Medical Arts Bidg, Toronto 
Mississaugua Golf ... 
Monarch Life 40% paid 
Mountainview Apts, units . 
Nat, Life 25 “‘paid . 

New Brunswick Tel. .. 
Niagara Lower Arch Bridge 


86 
42.50 | 
20.00 | 


40.50 
14.00 
151.00 
50.00 i 
63.00 68.00 
11.50 12.50 
55.00 6 } 
1.55 

pia 92.00 | 
| Ontario Jockey Club . 


Ont. & Que, Riy, 5°) c. stk. 


| Para, Oshawa Theatres com. 


Park Lawn Cemetery . 
Peller ae & com, 
» Sse 

Provincial Bank of Canada 
Prudential Trust : 
Reliance Pet, pfd, 

Do. A&B 
Ritchie Cut Stone pfd. 
Rosedale Golf ... 
St. Andrew's Est, units . 
Sawyer Massey com. .... 
Scarboro Golf ...... 


1.75 


oe] 


; | Sec, Stand. Royalties pid. ‘ 


Sincennes McNaught. Lines 


0 | Sherbrooke Trust Co. ..... 


Sovereign Life 25% paia . 
Standard Fuel 4%2°% pfd. .. 
Standard Fuel com, ....... 


. | Stanfields Ltd. A 
Do. B 


Bere: | 


8: i= 
3: 83s S338 
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Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 
April 15, 196% 


Public Utility 
Issues: 


Int, 


+Alg. Cen, H.B.R, 5 
Bell Telephone . 3 
Braz, Trac. L&P 41 


East Kootenay . 32 
Gatineau Pr. D 3) 
Gt, Lakes Pwr. . 4) 
Maclaren-Quebec 

Power 3 
Mex, Lt. ya 
Mtl. Trams. B . ! 
Nat. Lt. & Pwr, 
North. Que. Pr, 
Power Corp. ... 
Quebec Power . 
St. ree x 
Shaw. 

Do, 
Un, Fuel Invest, 
Wos. Electric .. 


Industrial Issues: 


Abitibi Pr. & Pr. 
Acadia-Atlantic 


Alaska P. & 
Aluminum Co, . 3) 
Bowate le 

BP, & P. ...0+5 av 
B. C, For. Prod. 4) 
Burns & Co. ... 4 
Can, Steamship 3) 
Can, Bread .... 44 
Can, Breweries . 4 
Can. Canners ... 32 
Can. Celanese .. 3 
Can, Chem. Co, 54 
Can, Oil ....... 3 
Can, West Lum, 4 
Cockshutt Plow 

Co. 
Columbia Cell. . 5 
Consol, Paper .. 34 
Dom, Tar & Ch, 5 
Dom, Woolens . 5 
Dryden Paper . 4 
E. B. Eddy ..... 4 
Elk Falls Co. .. 5 


Federal Grain . 4 


Gen, Stee] Wares 3) 
Gt, Lakes Paper 3) 
Imp. Tobacco .. 3 
Imp. Oi} . 

Indust. Accept, . 
Lake St. J.P. . 5 
Maple L. M. .... 3% 
Massey-Harris . 3 
McColl-Fronten, 3 
Mercury Mills . 4 
Mon, Knitting . 42 


N. S, Steel Coa) 3) 
Page-Hersey T, . 34 
Price Bros, ..... U4 
Sily, Dairies ... 4 

Simpsons Ltd, . 3) 
Steel Co, of Can. 23 
United Corp, ... 4 
United Steel ... 4 
Un, Gr. Growers 31 


Convertible Issues: 


Abitibi P. & P 4) 
Atlas Steels Ltd. 5 
Barvue Mines .. 5 
Bras, Ty L&P, 4) 
B-A Oil a 
B. C. Forest Pr, 5 
Can, So, 


Dom. Stl. & Coal 4 
Dom, Textile .. 4 
Gen, Pete. of C, 4) 
Gt, Plains Dev, 1-4 
Interprovincial 
Pipe Line .... 4 


°39 
‘17 
"70 


‘67 
"70 
"6. 


"S7 
"67 


69 
*70 
"62 
71 
"62 
"62 


“65 


‘7 
"67 
‘4 
6S 
"66 
"75 
"4 
"70 
‘67 
"70 


"61 
‘63 
66 
"71 
"63 
"71 
"63 
"65 
66 


"71 
"6 
"67 
58 
"60 
"70 


"61 
“67 
‘6 
"Tl 
"61 
"66 
"61 
"61 


"6 
"66 


133 
85 
90 
a7 
a6 
93 
97 
a4 
a9 
95 


a5 
71 
994 
95 
90 
87 


- 


SSSR S2SlElSeees Sse = 


282888 82 


= 


° 
= 


ss 
147 
147 
340 
103 

9 
100 
150 
122 

98 


«Payable in Canade or U.K. 
tPayable in Canada only. 
*Payable in Canada, U.S. or U.K. 


£38 88882: 


ssisseesee sexes: 


- 


108 

9 
136 

a 
104 
133 
360 
107 
102 
104 
127 
102 


| United Co-Op's ‘Ont. 


Summit Golf 

Sun Life Assce. ++ 

pid 

United Amusement A 
Do, B 


| United Farmers Co-op .... 


United Steel pfd 
Universal Cooler 6% 
<om 


pid. . 


| Waterloo Manufacturing 


Prev. | 


a5 
71 
99) 


904 
97 
91) 


oi | 


o 
23 


233 
"= 


SE 88 8 &3 L295 338 


~~ 
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Bond Redemptions 


Rate Year Cal’ 


Bond Issues: 


‘Lake St, John 
Pwr. & Pap, ist 
vatge, sf, 
‘Lake 
Pwr, & ist , 
oe. mige. debs. 


a4 peasas 
oe 


ean betaling. 


*Ali outstanding except those called for 


redempt, on Apr. 10, 


~ e+ 34% 1961 Apr. 15 $102 


. 5% 1961 Apr. 15 $1.02 
<a on 7 -. «+ 44% 1962 Apr. 10 $100 


352. 


$420,000. 


++ 42% 1963 Apr. 10 $1025 


Rete Due Bid Ask. bn 


| Offered at 98.702% 


| 


Waterloo Trust & Savings . 
Western Assurance com. .. 
| Weston Golf 

Wood, Alex com. ... 

York Downs Golf free trans 
Do. nonfree 


Record of Financing 


Sales by Municipalities, Previncial and 
Dominion G ronment. Offerings of 
Corporation and Foreign Securities. 


PROVINCIAL 


Province of New Brunswick, 4'4% 20- 
year sinking fund debentures, due April 
1, 1972, $10,000,000. Issued April 1, 1952. 
and accrued interest | 
Stuart & Co. Inc., Union Se- | 
curities » Salomon Bros. & Hutz- | 
ler, Lee H . Blair, Rollins 
& Co. Inc., Coffin & urr Inc., Harris, 
Hall & Co. Inc., Hayden, Stone & Co., 
Hornbiower & Weeks, Paine, Webber, | 
Jackson & Curtis; Stroud & Co. Inc.; 
| American Securities Corp., Wm. E. Pol- | 
lock & Co., Inc., A. M. Kidder & Co., | 
|The Milwaukee Co., Thomas & Co., 
Byrd Brothers, Courts & Co., H. M. Pay- 


by Ha 


| son & Co., Mackall & Coe. 


| N.B. 
Brunswick). 


| 
} 


| ™ 
i. City of Fort William, 


Simonds Regional High School District, 
(Guaranteed by Province of New 
4%%, 5% debentures, due 
| = 15, 1953-67, $125,000. Issued Feb. 
, 1952. Sold at $97.60 to Eastern Securi- | 
ties Co. Ltd., A. E. Ames & Co. Ltd., 
Dominion Securities Corpn. Lid. and 
Wood, Gundy & Co. Ltd. 
MUNICIPAL 
Tewn of Simcoe. Ontario. 41)" deben- 
tures, due Dec. 15, 1952-61-66 and April | 
1952-72, $231,480. Issued March 28, 
| 1952, Bought privately by J. L. Graham | 
& Co. Ltd. and Canadian Bank of Com- 


Ontario, 4%%, 
debentures, due April 15, 1953-76, | 
| $884,237. Issued March 31, 1952. Bought | 
rivately by Bell, Gouinlock & Co. Ltd., | 
inion Securities Corpn. Ltd., Bank of 


| er and Mills, Spence & Co. Ltd. 


Cattle ..ccsecess 


| Coffee, Ib 


- 
| Dow Jones .... 
Price | Fisher's ........ 


City ef Jacques-Cartier, P.Q. 3%, 4% 
debentures, due Feb. 1, 1953-57-66, $2,250,- 
000. Issued March 31, 1952. Sold at $97.59 | 
to Credit Interprovincial Ltd. 

Scheel Commission ef town of East 
us, P.Q. 4% debentures, due Oct. 1, | 

61, 000. Issued March 31, 1952. 
bold privately at $96.50. 

Corporation of La Petite Riviere, P.Q. | 

4%, 442% debentures, due Jan. 1, 1953- | 
57-67, $40,000. Issued March 31, 1952. | 
Sold at $95.69 to Garneau, Boulanger. Ltd. 

Town of Montreal West, P.Q. * de- 
bentures, due May 1, 1953-72, #3100,000. 
Issued April 1, 1952. ld at $99.35 to 
Wood, Gundy & Co. Ltd. and Royal Bank 
of Canada 

Scheel Commission of Christ-Reil, P.Q. 

debentures, due April 1, 1953-67, 
$148,000. Issued April 1, 1952. Sold at | 
$98.60 to Rene T. Leclere Inc. 

City of Shawinigan Falls, P.Q. 2°, 4°% | 
debentures, due May 1, 1953-62-72, $650,- | 
000. Issued April 2, 1952. Sold at $94.07 to 
Fanque Canadienne Nationale and Cas- 
grain & Co. Ltd, 

Cuy ef Guelph, Ontarie. 4° debentures, 
due Feb. 1, 1953-72, $250,000. Issued April 
7, 1952. Sold at $986.318 to Mills Spence 
& Co. Lid. 


CORPORATE 


Laurentide Acceptance Corporation 
Limited, 542% convertible sinking fund 
debentures, series “A", to mature April 1, | 


1962, $600,000. Issued April 1, 1952. Offer- | A 


ed at $100 and accrued interest to yield 
5%% by Gairdner & Company Limited 

E: B. Eddy Company. First mortgage 
sinking fund 4% % nds, Series “C"’, to 
mature May 1, 1969, $4,800,000. Issued 
May 1, 1952. Ofered at $100 and accrued 
interest by Wood, Gundy & Company 
Limited. 

KROY OILS LIMITED, 5% 
sinking fund debentures, Series “A”, due 
April 1, 1967, $1,500,000. Issued April 1, | 
1952. Sold at $100.00 and accrued interest 
to yield 5% to Nesbitt, Thompson & Co, 

COMMON 
Eastern Metals Corporation Limited, | 


convertible 


500,000 shares. Ofered at $1.00 per share | 4: 


by Rittenhouse & Company. } 

Nace Limited, 800,000 common shares 
(no par value). Ofered at $1.29 per share 
by Bankers Bond Corp. Ltd. and Syn- 
dicate. 

Ponder Otis £44. 200,000 shares (no par 
value). Offerec at $2.00 per share by 
Goulding Rose & Co, Lid. and Francis, 
Jay L. & Co. ’ 


Commodities 


Pre- 

Latest vious 

week week 
$25.93 $28.56 
25.83 

24% 

0385 

33% 
iS 


121.7 
176.82 181.12 
183.2 162.1 
Menthly tndices 

Retail (Mar.)? .... 1881 
W'sale (Feb.) ..... : 
vu, (Jan) ... 
Gt, Brit. (Jan. ... 

Note: *Base itgs-bo main 00, 
British index is Board of Stes | 
2 “New series, based cn T-48 | A 


ook # ee errs 
York, Cotte 


Sugar 
York, 


week 


$32.06 
4.33 
24% | 


Pe ae 
Copper, ib, .. 
Sugar, raw, ib. J 

aaee 53% 


Hides 36 


Weekly ‘Indices 
8S. Labor . 114 eee 
208.65 
188.2 

179.7 
238.5 | 
bony 0 ela 


as follows: 
nk ER A} 

rotype. ew 
Coffee No, 4 Stantos, Spot Raw | 
96 degrees centrifugal e.i.f. New 


| Anacon Lead .... 


| Capital Estates . |. 


| Cent, Pat, G.M 


| Dom, 
| Dom, 
Dom. 


| Enamei & Heat 


| Fraser Cos 


| Lewis Bros. 
Macassa M. 

| Mailman pfd, 

| M’Arthur Ch, 5% 

McCabe Grain A 

| McColl-Front. Oil pf. 1.00 


| Mica Co, of Can 


| Sherwin-Wms, ...... 5 


| Stadacona M 


| Apr 


5 | Apr. 


| Apr. 
| Apr. 


Dividends Declared 


This 
pey- Date 
-—— payable + record 


Date 
of 


16 
50 
” 


May 15 
July 7 
May | 
June 2 
June 2 
June 1 
May 1 
, dune 3 
May 1 
June 2 
May | 
June 2 
July 2 
July 2 
Jun, 30 
Sep. 30 
Dec. 31 
Oct 
May 
May 


Apr. 30 
June 14 
Apr. 10 
Apr. 3) 
Apr. 30 
May 15 
Apr. 4 
May 9 


Mar. 31 


Ang. Can. P. & P. 
Anglo-Can. fae pt. 


Ase “wisslers pt. 
Atlas Steels . 
Aunor Gold . 


Bk, of Nova Scotis . 

Bk. of Toronto .... 

| Bates & Innes A ... 

Bathurst Pr. & P. A 

Beaver Lumber A . 
Do. pid. . 

Bird Construction . 
Do 


55 
25 


Apr. 16 


June 10 | 
June 10 | 
Jun, 16 
Sep. 16 
Dec. 15 
Sep. 1 
Apr. 18 
Apr. 
July i5 
Oct. 15 
Apr. 15 
Mar. 
Coup. 
Apr. 
Apr. 
July 
Oct. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Mar. 
Mar. 
Mar 
May 


Mar. 
May ? 
Apr. 
Apr. 
Mar. 
Apr. 
June 
Sep. 
Apr. 3 
May 
Aug. 
Nov. 
May 
Aug. i5 
Nov. 
June 
June 
June 
May 
Apr 
Apr 
May 
May 
Apr. 
Mar 
Mar. : 
Apr. ! 
Mar 
Apr. 
Apr 
Apr 
Apr 
Jul 
Apr. 
Jul, 
Apr 
Mar 
Apr. 
July 
June 
Apr. 3 
Mar 
June 3 
Mar. 3 
Apr 
Apr. 
Mar. 3 
Apr. 
Apr. 
Apr. 
Apr 
Jun. 
Apr. 
May 
May 
Apr. 
Mar. 3 
Mar. : 
Mar. : 
Mar, 28 
Apr 
May 
Mar 
Jun 
July 
Apr. 2 
June 
Sep. 
Dec. 
Apr 
Apr 
Mar 
Apr 
Mar. 3 
May 
Apr. 
Apr 
Apr 
Apr 
Mar. 
Mar 
May 
Mar. ! 
May 3 
Mar. 
Nov 
May 
May 
May 
Apr 
June 
Sep. 
Dec. 
June 
Apr. 
Aor 
Apr 
Apr 
Mar 
Apr 
June 
Apr. 
Apr. 
June 
Apr 
Mar. 31 
June 
Apr 
Apr. 15 
Apr 
Apr. 
Apr 
June 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr. 
Apr. 22 
Apr 
Apr 
Apr. : 
Apr 
Apr. 3 
Apr. 15 
Apr. 3 
Apr. 
Apr. 
Apr 


aBonus 


Blue Ribbon pt. 
Brantford Roof, 
Do. 


OF ee 


. C. Forest Prod. 


B. C. Tel. 6% 2nd pf. 1.50 
oe ee aS® 0 


Do, A 
| Can, Nor, Pwr... 
| Can West, Cord. A .i2) 

en Te 30+%. 10 
Can, Bakeries ...... .25 
Can, Bk, of Comm. 

25+ %.05 

Can, Breweries :... 2! 
Can. Bronze es 


Can. Oil ‘Cos. . 25 
= West, Lumber .12) 


Catelli Food Prod. A 
Do, 


Celtic Knit, 


July 10 
Cent. Can! 


July 2 
June 30 
June 1 
Apr. 30 
May 1 
June 2 
June 2 
May 1 
Apr. 30 
May 1 
May 23 
Apr. 23 
May 15 
May 1 
May 1 
May 1 
Aug. 1 
May 
Aug 
Apr. 3 


Inv. pid 
Cockshutt Farm ©£ 
B. J. Coghlin .. 20+ 
Commonwealth Pet, 
Cons, Textile pfd. .. 
Cons, Textile pid. 
Disher Steel A .... 
Dome Mines ....... ° 
Bank : 
Bridge . 
Coal pf. 
Engrng. .. . 
Fabrics . 
2nd pfd 
Malting 


Dom, 
Dom 
Do. 
Dom. 
Do 
Do. 
Do, 
Dom, 
Dom, 
Dom. 
Do, . 
Do. ‘ . 
| Dupuis Freres pf. . 
Dryden Pap ° 
Empire Brass pf. .. 


—— 2 


Oilcloth ..... 
Stl, & Coal . 
Tar & Chem 


te 
eer. SS 


y 


July 15 
Apr. 30 
May 1 
May 1 
Apr. 25 
Apr. 21 
May 15 
May 1 
Apr. 30 
Jul. 1 
May 1 
June 2 
May 15 
Apr. 30 
Apr. 30 
Aor. 30 
May 
May 
May 
Jun 
May 
Jul 
Aug 
June 2 
June 30 
Sep. 30 
Dec. 31 
Apr. 30 
Apr. 30 
Apr. 30 
May 15 
Apr. 30 
June 16 
Apr. 30 
May 1 
May 1 
May 1 
Apr. 19 
Apr. 30 
May 15 
Apr. 25 
June 30 
June 15 
Dec. 15 
July 2 
July 2 
July 2 
Apr. 30 
5 July 2 
05 Oct. 1 
05 Jan. 2/53 
t.05 June = 


nw 


Esmond Mills 5% pf. 
Federal Grain ..... 
Foundation Co 


Gen. Steel Wares .. 
Do. pfd. 
Goodyear Tire pfd 
Gt. West Felt pf 
Gurney Prod. pf 
Gypsum, Lime 
Ham, Cotton pfd 
Hayes Mfg. pf 
How. Smith Pap 
Do ofd.. 
Imperial Bank 
Imp. Tobacco 4° 
int, Nickel pfd 
Int. Utilities 
Kirkland Lake 
John Labatt 
Lake Shore M 
Lamaque G. M 
lf. Lambert A & B 
Do. ; 
Do. . 
Laurent, 
Do. B 
Do. pfd eee 
Leitch Gola M, esese 


> =a = bs be 
SSRRSSES 


40 

i) 
125 

- 1.12) 
25 

50 

30 


15 
15 
15 
12) 
05 


‘Accept. A 


25 
25 


15 
10+ 3.05 


pf. 
Do. B. 


Meichers 6% pf 


Minn. & Ont, Pap. 

Mining Corp, ..,... 

Robt. Mitchell 
Da, 


| Moore Corp. 
Do. A&B 
Do. 4% pf. . 
Mt. Royal Rice 
Nat 
Do. 
Normetal M. .. 
Om. Steel 


- 50 
*.224 
71.75 

25 
-20 


“10 


Prudential Trust ... 
| Que. Power . 
Quemont M, 
Reitmans .. 
Do. pfd. . 
Renold-Cov 
St, Lawrence 
St. Law. 
Saguenay 
Scarfe Co, 
Do. B .. 
| Shawinigan W. & P. 
Shirriffs 5% pf 


Corp. 

Flour pf 

Pwr. pf 
A 


30 
25 


y 


Do, pfd, ... 
Sidney Roofing A .. 
Silbak Premier . M. 
N, Slater .... ‘ 
$0 Can, Pwr, 


. 0 
22) 
02 


45 
40 
03 
564 
15 
.10 
20 
20 
05 


95 


37 
40 


A me eS pee ee 


ou 


ee et ee 


Stand Fuel pf. es ee 
Stan'ey Brock A ... 
Do. B 


Steel Co. of Can 
Do, vfd ‘ 
Teck-Hughes G. 
| Union Gas .. 
| United Corp. A . 
Do. B ... see 
United Steel pfd 15 
| Waterous Ltd. A 20 
Wesley Mason M pf 1.375 
West, Can. Brew. 25 
Zellers Ltd 175 
~ 5% pf. 311 May 

Do. 6% pf. 37k) May 
1U. S. funds Extra, 
ealnitial after 5-for-1 split 


M. 


May 


Company Meetings 
Date 
Apr 
Apr. 
Apr 
Apr 
Apr 
Apr. 
Apr 
Apr 
Apr. 
pr. 
Apr. 


Company 
17—Canadian Salt 
18—Halinor M Secece 
1f—Hendershot Pap 
18—Pamour Porc, M 
18—Okalta Oils 
18—Siscoe G. M 
21—Anglo-Candn, Oi! 
21—Kerr-Addison M ‘ 
21—New Brit. Dom. Oi! Co 
2i—Western Grocers 
22—Can, Maiting Co, ... 
Apr. 22—Hoyle Mining . 
Apr 22—Int. Metal Ind 
Apr 22—Mtl, Locomotive . 
Apr. 22— Page-Hersey 
Apr 22—Saguenay Power 
Apr. 22—Stowell Screw 
Apr. 23—B.A. Oil Co. Lid. ... 
Apr, 23—Capital Estates Vv 
Apr. 23—Foundation Co. .. 
Apr. 24—Aluminium Ltd. 

Apr. 24—B. C Power Corp. ... 
24—Can. Marconi ........ 
24—Cons. Litho, . 
24—Cons, Paper Corp. 
24—Eastern Theatres 
24—Electric Boat . 
24—Imperial Oil 
24—Int, Bronze 
24—Mining Corp 
24—Modern Containers .. 
24—Normeta! Mining 
24—Orange Crush 
24—Quemont M, . 
24—Southam Co 
24—Torbrit Silver M. 
24—Wilsil Ltd, 
25—Butterfly Hase. 


Torot ato 
Caigary 
Montreal 
. Calgary 
. Toronto 
. Calgary 
Winnipes 
Toronto 


Toronto 
Montreal! 
Crowland, Ont 
Montreal 
Montreal 
Toronto 
ancouver 
« Montreal 
Montrea) 
Vancouver 
-. Montrea! 
Montreal 

. Montrea) 
Toronto 


Apr 
Apr 
pr 
Apr. 
Apr. 
Apr 
Apr. 
Apr 
Apr. 
Apr. 
Apt. 
Apr. 
Apr. 
Apr. 
Apr 


» Montreal 
Toronto 
. Toronto 
Toronto 
. Toronto 
. Toronto 
Montreal 


; Montreal 

. Drummondville, 
Que. 

Apr. . Montreal 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 


25—Dom, Ste@ & Coal . 
25—Franco Oils .... 
25—Hudson Bay M. & S. 
25—Noranda M. 
25—Preston E. D, M.. 
25—Price Bros. ..... 
26—Home Oi! 
28—Campbell Red L. M. ... 
28—-Dome Expl. (W'n) 
28—Dome M. Ltd 
28—Malartic G. M. ...... 
28—McWatters G. M. ... 


28—Penmens Ltd. ... 
28—Stee! Co. of Can. ... 
28—United Amuse. Corp. . 
28—Bralorne M. ... 
pr. oe Tramway Co. 
oe. ees a 


. Toronto 
. Toronto 


Apr. 
Apr. 
Apr 
Apr. 


Toronto 


Haileybury, 
Ont, 


. Hamilton 
Apr. 


Abr. veges 


| Abr. 29-81 


or. 30~Int. Nickel of Gam. 


| May 
May 
. Bourlamaque, 


Que 
May $—Johns-Manville Co, . 


New York 
May 28—Hudson Ray Co. ... London, Eng. 
‘ 


May 15 | 
May 5| 


15 | 


Toronto | 


. Toronto | 

. Montreal | 

~~ yy Toronto | Ottawe .... 

Apr. 30—Hu: Offi & Refin. :.... Calgary | Toronto ... 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


ae 


The sharp early-week market, hunting are still present. 


tumble touched off by mounting! postwar business boom is aging | 


New York selling knocked all! and definitely dependent on the 
Canadian stock groups down from | artificial stimulus of an accelera- 
2 to 5.7 points. Selling in the big| tion of arms spending—leaving 


Canadian interlisteds such as Inco, 


| Int. Pete, Cominco, Imperial Oil, | 


and profit-taking in speculative | 
western oils exerted chief down- | 
ward pressure on Canadian mar- 
kets. 


Just a handful of stocks, includ- | 


ing Cassiar, 
asbestos development, and Con-| 
west who is helping to finance it 


| into production, were able to buck 


the general trend. Canadian 
brokers claimed that outside of | 
certain oils there was no evidence 
the downward 
price trend being more a matter 
of shrinking bids rather than 
pressure of liquidation. 

But the many uncertainties in 
the whole business picture, par- 
ticularly in U.S. are keeping | 
much potential buying power on 
the sidelines. Because 
even moderate selling pressure is 
often sufficient to knock the mar- 
ket off balance. Some of these 
developments that can temporar- 
ily act as a deterrent to invest- 
ment demand are: apparent pro- 
of truce negotiations in 
Korea and what influence a cease- 
fire order could have on defense 
seizure of U.S. steel| 
mills by Washington, and removal 
of obvious-inflationary factor of 
new shortages. 

” 


. * 


the promising B C.| 


the economy vulnerable if, for | 
any reason, such spending should | 
fail to expand on schedule. In-| 
dustrial capatity is developing | 
surpluses in one line after an- 
other, bringing us closer to a 
downturn in current record- 
breaking expenditures on indust- 
rial plant and equipment, the 
second main prop of the present 
business boom. And _ inflation, 
which was such a potent factor) 
in the most dynamic phase of the 
post-Korean bull market, has 
been rapidly fading into the back- 
ground. 

But big bull markets die hard 
and it may be premature to count 
this one out entirely. For one 
thing, there is a suggestion in the 
volume of Easter retail trade and 


, recent automobile sales that con- 


of this, | 


sumers may be reverting to 
spending a more nérmal percent- 
age of their record incomes than 
they have been willing to do for 
the past year, and this could have 
important impact on general bus- 
iness results and sentiment at a 
time when expanding arms spend- 
ing and record capital expendi- 
tures are forecast for months 
ahead. Add to this the possibility 
of a brighter political atmos- 
phere generated by, say, an Eisen- | 
hower boom and you could pave 


| the ingredients for a market that 


A, A. McLAUGHLIN: Crabtree 
& McLaughlin (Montreal) 


Somewhat heavier volume ac- 
companying lower prices in the 
first two sessions of the New York 
market this week could be the 
forerunner of a test of the Febru- 
ary (257.44) or November (254.91) 
lows of the Dow-Jones industrial 
average. Performance of the mar- 
ket under such circumstances | 
might provide a valuable clue to | 
the next important trend of stock 
prices generally. 

So far, while technical indica- 
tions have cautioned moderation 
in new commitments and a gen- 
erally conseryative attitude to- 
ward the market, especially in 
Canada, the action of New York 
stocks in the face of a rather 
heavy budget of confusing news 
has not been such as to preclude 
the possibility of a substantial 
upturn (possibly from somewhat 
lower levels) if the right combin- 
ation of developments takes shape 
in the political and economic 
background. 

Reasons for maintaining healthy 
cash reserves for future e bargain- 


Unlisted Mines, Oils 


(By the Broker-Dealer's Ass'n of Ontario) 
Approximate quotations, 3.30 p.m., April 

10, subject to confirmation and change. An 

asterisk (*) indicates an increase in price, 

a dagger (ft) a decrease in price, 

Bid Ask 
2 3 
3 


Bid Ask 
Mary Ann 2 3 
Mat Con 31 36 
Mate Yel 4 5 
McManus 3 5 
McCuaig 3h 4) 
Miles RL 3 a 
Mindus ‘83 86 
Mt Keno 30 33 
Mohawk 1 
Mistassini 3 
Murmac 6 
Nat New 5 
Nesbt L *200 
N Redw'd 11 
New Aug 9 
Newcor 3 
New Mal 3 
N Walcro 18 
Nickel L 8 
Nickel O 325 
Norbeau 110 
Norbec *16 
Norcourt 5 
Norford 1) 
Normar 1 
North Tr 58 
Novele P *8 
ObalskiO 4 


3 "45 19 
7 75 ofa 5 
3 3 Olivet 1 
Orofino 
Ortona Sh 
Parquet 5 
Pascalis 18 
Payne 9 
Pelangia 
Pheins 
Presdor 
Privateer 
Quejo 
Quyta 4 
Que SR 11 
Quest 1i 
Radiore 20 
Rainvilie *44 
Ran M 13 
Randona 2 
Redruth 6 
Redwood i 
Rhyolite 
Richgroup 
Russet 
Salm Gd 
Santiag N 
S Dufault 
Sepha 
Sheldon 2 
Silv Arrow 
Sily Lake 
Skynner 
Snow L 
Starlight 
Sunbhear 
Tobico 
Vauz Duf 
Vinray 
Viking 
West RL 
Wiidore 
Y¥ David 
Yelknife 
do vt 
OILs 
Antone 
Cdn Sup 
Franco 
Gt Plains 
Linenora 6) 
Mejor Of! 7 
Marwayn °118 
Nw Ranch 23 
Ol Smky 1145 
Paige Pe t 28 
Rio Tinto +13) 
Vermilion 18 
Westlock *41 


Abenakis 
Advance 
Alexander 
Ama Kir 
Amax 
Anna'que 
Arctic 
Argonaut 
Barber N 
Bar Man 
Beacon 
Beaulieu 
Beauriv 
Bi Ore 
Biroco 
Blondor 
B McDade 
Bour C 
Bouzanne 
Braminco 
Bright RL 
Burley Po 
Camiaren 
Camray 
Captain 
Cassidy 
Cent Man 
Cock RL 
Columbier 
Columind 
Comstock 
Con Chib 2 
+19 


- 
- 


Sirewasd 


to 


*12 


Con Cop 
Conetho ‘*15 
Craibbe 
Croydon 
Cuyuni N 
Derlak 

De Sant 
Destorada 
Doris 
Dunvegan 
Durham 

E Lund 
Echo Ind 
E Bonanza 
E!mac 
Erin Kirk 
Fieming 
Flicka 
Forty Fr 
Gan Cop 
Gay River 
Glencona 
Gidfid U 
G maque 
Golpac 5 
Grd Thib 240 
Gev Gold 2 
Greenlee 3 
Habitant 2 
Halden 

Halki 

Harker 
Hornfault °18 
Hot ne 5} 
Indepen 42 
Insco 

Isle Pines 
Jardun 58 
Jerome 18 
Jonsmith 27 
Kamilac 17 
Ken Bay 5 
Kenda Pe 
Kenogami 
Lar Addsn 
Lassie i 
LaSalle 

Le Pine 
Lennie 

Lk Expan 
Lower Can 
Lun Echo 
Lyndhurst 
Malien RL 4 
Mar Bird 2) 
Marquette 1 
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15 
23 
43 


Stock Redemptions 
Company: Rate Date 
*Purity Flour Mills 
pid, . ox 
*All outstanding, 


Price 


vc per share. 


Bond Tenders 


12 neon, Apr. 18, 195%, Government of 
Canada Treasury Bills—Payable July 18, 


| 1952, $75,000,000. Dated Apr 18, 1952. 


Toronto | 
Toronto | 
. Montreal | 
dsdse Montreal | 


. Montreal | 


| Quebec .. 


Municipal Bonds 


April 15, 1952 
Coe. Matur. me 


Victoria ‘ 33% “69 
Vancouver . 3% 
Calgary .... 3% 
€amonton . 34 
Regina ..... 3 

Moose Jaw 3-314 
Winnipeg .. 3 

a% 

3 


Ask 
s 
87 
87 
85 


a4 


2's 
a 


sss” 


Montreal . 


sesstsss 


Halifax 
St. John ... 3 


PARADIS SER ERR UD: 


3D 
o~ 


| 


would be willing to pay a good 


} deal more than 10 times earnings 


for industrial blue chips (not to 
mention the many good second- 
grade stocks that are priced much 
more conservatively). Even an 
unfavorable settlement of the) 
steel wage-price deadlock might) 
prove to be only the downswing 
of the springboard for such a 
rally. 


Canadian stocks generally have 
experienced considerably more 
correction from last year’s high | 
than the New York market and 


| for this reason might be entitled 


to fairly sharp recoveries. But) 
rather than banking too heavily | 
on this possibility, we believe 
Canadian investors should take 
advantage of the opportunities for 
diversification of risk and oppor- 
tunity that are available in the 
New York market, especially 
when U.S. dollars can be acquired 
on the most favorable basis in 
nearly two decades. 


. . . 


EWART R. ANGUS: Angus & 

Co. (Toronto) 

The impact of higher taxes has 
been apparent in lower earnings 
for many corporations reporting 
in recent weeks. In some instances 
the corporation taxes are almost 


as great as general operating | 


costs. It is doubtful if total earn- 
ings can be maintained on a basis 


sufficiently high to pay the taxes | 


and still hold per share earnings 
at present levels. In my opinion, 


this is a time when traders should | 
exercise the greatest care in the} 


selection of stocks for new pur- 
chases, I think that before the 
end of next year cash may again 
become more fashionable. 


GREENSHIELDS & CO. (Mon- 
treal) 


The outcome of the steel nego- 
tiations, as well as political de- 
velopments in this Presidential 
election year, may influence the 
market one way or another in.the 
coming weeks. The impression 
remains, pemaren, a oe there is 


Cc OMPANY 


To assist readers in appraising and comparing company financial statemenis 
Financial Pest has a uniform method of presenting corporation accounts. 
from the companies’ published reports are footnoted. 


SHERBROOKE TRUST CO., net 
profit in 1951 was $28,137. Estates, 
trust, and agencies under adminis- 
tration amounted to $8,883,450. Mort- 
gages outstanding totaled $2,027,106 
—an all-time record. 

“Interest rates on high-grade bonds 
have continued their upward trend 
in recent months, resulting in sub- 
stantially lower bond prices .. . 90% 
of the company’s bond holdings ma- 
ture within the next eight years,” 
President Chenier Picard points out. 

SHERBROOKE TRUST CO. 

As at Dee. 31: 1951 1950° 
Liabs. to public, etc.* $3,104,813 $3,178,202 
Sharehs. equity 661,542 651,405 

Secured by: 

Mortgages 

Off. premises 

Liquid assets 

Total . 

Includes ‘bonds 
Estates Account 
Net profit 
Earnings per Share 

Paid 

5 quarterly dividends 

*1950 Report covers 15-month period 


2,027,106 

93,907 
1,645,342 
3,166,355 


1,960,768 
96,358 

1,772,481 

3,829,607 | 


8,883,450 
WRT 
6.00 


9,061,415 
*50, 103 
*$16.70 

7.50 


BARYMIN CO. realised a consoli- 
dated 1951 net profit of $289,811, 14 
cents a share, against $179,356, 8 
cents a share, a year earlier. 

Full advantage of business avail- 


| able could not be taken by Cana- 
| dian Industrial Minerals, Barymin’s 


| 


2 
oe 


| producing subsidiary, due to a ship- 
ping shortage at year end. Sub- 


__| stantial orders, however, have been 


booked for 1952 shipment. 
Ore reserves are estimated at 
1,414,293 long tons. No effort was 


$3.50 May 1 1855.00, Made to extend proven limits in 
| 1951, 


but work to determine exten- 
sion and dimensions of the ore body’ 


New Highs & Lows 


During the week ending April) 
10, 29 new highs were recorded 


| among the general stocks on Can- 
ladian stock 


exchanges and 60 


|new lows. In the mining group 
The | |there were 80 new highs and 13} 

new lows. 
|group there were 38 new highs. | 
| Two new lows were recorded in) 
| the oil group. 


In the western oil} 


GENERAL 
New Highs—195? 


Abitibi $1.50 pf. Do. 5% cep 
Andian Nat. Do. 5% ere 
Candn. I. Tr. pf. Mackin Steel 
Can. Of} 8% pf. McColl-Front. pf. 

Do. 4% pf. Mercury Mills 
Can. Tire pf. Molson Brew. “B”" 
Ch. Gai Wines Nat. Drug. 

Nova SL & Pwrp 

Purity Flour pf. 


Coll. Terminal pf 
De Havilland “A” 

Que. Telephone A 
Tamblyn ae 


Dom. Electro 

Dom. Store 

Dom. Struct. Steel Traders Fin. 
Gen. St. Wares Westee! 

Halifax Insur. Westminster “B” 
Indust. Accept. 


New Lews—195? 


Dom. Textile 
Dryden Paper 
Fleet Mfg.* 
Fraser Cos. 
Gen. Prod, “A” 
Gurney Prod. pf. 
H. Smith Pap. 
Huron & E. Mt, 
Imp. Bank 
Inglis, John 
Inter’c Coal 
Inter. Bronze 
Labatt, John 
Lake of Woods pf 
Laur. Accept. “A” 
Lawson & Jones A 
Mackin Steel pf 
Macmill & Blo A 
Do. B 
Massey -Harris 
Minn. & Ont. P. 
Nat. Breweries 
Nat. Steel Car 
Penmans pf. 
Que. Telephone 
Sup. Pete. Ord. 
Tor. Gen. Tr. 
United Grain A 
Wabasso Cot. 
Wilsils 


MINING 
New Highs—195? 


Kirkland L ake 
Lake Shore 
Lake Wasa 
Leitch Gold 
Lynx Y'knife 
Macassa 

Macfie Red Lake 
Macleod-Cockshutt 
Marbenor 
McKenzie Red L, 
Merrill Island 
Moneta 
Montauban 
Mylamac 

New Norsemen 
Newlund 
Nipissing 
Norlartic 
O'Brien 

Ont. Pyrites 
Pato Cons. 
Paymaster 
Pioneer 

Ranwick Uran. 
Rowan Cons. 
Roy Silver 
Shawkey 

Sheep Creek 
Sigma 

Sladen Malartic 
Starratt Olsen 
Sylvanite 
Toburn 

Upper Canada 
Ventures 

Vicour 

Wekusko 
Windward 
Wright-Hargreaves 


Abitibi 
Acadia Atlan 
Aluminium 
Ang. Can. Pulp 
Ang. Newfoundl'd 
Bk. Montreal 
Bk. N. Scotia 
Bk. Toronto 
Bell Telephone 
Bell Telephone Rts 
Brown Co. ist pf. 
Do 3nd pf. 
Burlington Steel 
Canada Cement 
Can. Malting 
Can. Bk. Commer. 
Can. Celanese 
Can. Fairbanks 
Can. O11 5% pf. 
Car.. Utilities pf. 
Can. Westinghouse 
Comm. Alcohol 
Cons. Litho 
Cons. Press “B" 
Corby’s “A” 
Do. “B” 
Davis Leather “A 
Distill-Seagram 
Dom. Bank 
Dom. Coal pf. 


Akaitcho 
Anglo-Huronian 
Aubelle 
Bagamac 
Barnat 
Beattie-Duquesne 
Bevcourt 
Bidgood Kirk. 
Bobuo 
Bralorne 
Buffadison 
Bulldog Y'knife 
Calder Bousquet 
Can. Malartic 
Cassiar Asb. 
Cochenour 
Coin Lake 
Cournor 
Croinor 
Delnite 
Dom. Asbestos 
East Rim 
Elder 
Emerald 
Fureka 

Do. Warr. 
Frobisher 
Geneva Lake 
God's Lake 
Goldale 
Guayana 
Gunnar Gold 
Headway 
Hoyle 
Hudson Rand 
Hugh-Pam 
Inspiration 
Kenmayo 
Kenville 
Kerr Addison 


New Lows—195? 


Pend Oreille 
Rowan Coens 
Spud Valley 
Van Roi 
Wekusko 
Wiltsey Coghlan 


Cobalt 

Cons. Quebec 
Hudson Bay 
Koot. Belle 
Magnet Cons. 
Mayo Mines 
New Pacific Coal 


t OILs 
New Highs—i95? 


Acme Gas & Oil New British 
Ajax New Concord 
Albermont New Continental 
Altex New Ranchmen 
Amalgamated North Canadian 
Anaconda Okalta 
Anson Realty 
Calvan Redwater Lease'ds 
Charter Reef Petroleum 
Dragon Rundle 
Fargo Seurry Oils 
Gen.-Petroleum Selburn 

Do. “A” Do. Warrants 
Gridoll Trans. Empire 
Jupiter Trend Pet. 
Kroy Triad Oil 
Marvel Westburne 
MclIvor Drilling Wilrich Pet 
Model Yankee Princess 


New Lows—1952 
Tor 


Nordon 


American 


little possibility of any sharp drop 
so long as earnings and dividends 
remain at their present level. 
While certain categories of in- 
vestors still seem to have con- 
siderable cash resources available, 
their appraach to the market has 
been lately a cautious one, which 
could mean that the market will 
remain quiet and selective for the 
time being. 


REPORTS 


. The 
. Variations 


to the east is planned later in 1952. 

Considerable outside exploration 
Was Carricod on, mostly with negative 
results. A group of 1,200 acres in 
the eastern townships of Quebec, 
a base metal prospect, is now under 
investigation. 


CONS. 
Years ended 
Net carnings 
Less: Deprec 
Royalties 
Taxes 
Net profit 
Less: Divd 
Prosp. exp. w/o 40,000 22,174 
Surplus fer year S5,711 Le 
Earnings per Share and Dividend Recerd: 
Common $0.14 $0.08 
Paid 0.10 0.05 


INCOME ACCOUNT 

Dee. 31: 1951 

: $481,766 
39,734 
10,499 
141,722 
TAO, 811 
214,100 


1950 
$236,925 
36,901 
8,454 
629214 
179,356 
107,050 


CONDENSED CONS. 


As at Dee. 41: 
Cash & bds. 
Accts, rec 
Investmentst 
Other sec. 
Inventories, etc 
Total curr, assets .. 
Mise. assetse . 
Def. dev. less w/o 
Mng. props. & leas. .. 
Plant & equip.’ 
Total assets 
Accts, & tax. pay 
Tetal curr, lab. 
Capital stock 
Capital surplus 
Earned surplus san 
*After depr, of .... 
§Market value 
aIncl. ref. EPT 
4After deducting value of unprocessed 


BALANCE SHEET 
1951 1950 
$407,793 
160,737 
69,149 
74,334 
189,083 
901,096 
8,900 
165,893 
3,269,051 
412,740 
4,737,680 
190,598 
190,508 
175,055 
3,388,195 
1,003,832 
636,854 
193,692 


158,548 
45,916 
74,334 


45,850 
3, 


4,650,557 
138,046 
138,046 
175,055 

3,370,671 

$966,785 
599,624 
165,291 


} 


; 


| 
} 


36,955 | 


stock piled ore, formerly included in in- | 


ventories, less $8,936 reduced 
inc. taxes theron; 
Werking capital 


liab. 
amounting to $32,757 
710,498 861,297 


OPERATING STATISTICS 


1951 
Ore reserves’, tons 1,414,293 
*Canadian Industrial Minerals. 


1950 
1,501,451 


MOSS, LAWSON & CO. 


MEMBERS: 
*THE TORONTO STOCK EXCHANGE 


THE INVESTMENT DEALERS’ 


e@ Worried about your stocks? 


ASSOCIATION OF CANADA 
We won't tell you what the 


market is going to do but we can tell you what you need to 
know to come to a sensible decision about the securities you 


own—or surplus funds eating 


their heart out on 114 or 2% 


interest. Come in and have a chat with one of our partners, 


or simply write: 


219 BAY ST. 


*FRANK G. LAWSON ¢ WILLIAM 
*DONALD G. LAWSON e 


e- TORONTO | 


e EMPIRE 4-9281 


J]. KERR ¢ DONALD M. M. ROSS 
ROBERT B. G. CLARKE 


for | 


$513,414 | 


147,031 | 
939,345 | 


23,260 | 
268,043 | 
374,055 | 
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ele le To le Fie | feet lola) ot De) (Sil ey 
ee tee ves? 


WE SPECIALIZE IN 
the Accumulation of 


Large Blocks of Securities 
+ 


ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
* 


Confidential enquiries should be addressed to 
J. C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


200 BAY STREET TORONTO 


Government 
Municipal and Corporation 


Securities 


McMahon and Burns Limited 


626 West Pender Street 
VANCOUVER 1, B.C. 


10076 Jasper Avenue, 
EDMONTON, Alta. 


F. H. DEACON & CO. 


Business Established 1897 


Members The Toronto Stock Exchange 


197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO WA, 4781 


s 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


- 


JU. 1167 
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>@% ANY REPORTS SMW ked U ! ‘ 
Te ani, MPA N comparing EP financial statements, The j ¥ ou As Uw Ss 
Financial Post bas a uniform methed of presenting corperativn accounts. Variations — " ie. 
from the compaaies’ pebliched reports are footnoted, INCOME TAX 
Group Insurance 


CANADIAN NATIONAL RAIL-| Centralized traffic control was in-| 
Premiums 


PROFESSIONAL DIRECTORY 


@ Barristers and Solicitors 


MONETTE, GOURD & BRONSTETTER 


BARRISTERS & SOLICITORS 


WAYS operating revenues of $624,-| stalled and put into service over} 
834,120 in 1951 were at an all time! 148 miles of;main line track between | 
peak ,up 13% from the previous year.| Foleyet and Hornepayne in North- 


JEAN MONETTE 4. 1. GOURD 
W. EOGAR BRONSTETTER 


159 CRAIG STREET WEST, MONTREAL 1 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


TRUDEAU, BEAULIEU and ETHIER 


Barristers and Solicitors 
Maurice Trudeau, K.C. 
Roger Beaulieu 4. Alfred Ethier Francois Morel 
204 NOTRE DAME ST. W. LA. 1126 MONTREAL 


McKENZIE, RURYK 
& McGUIRE 


BARRISTERS AND SOLICITORS 
NOTARIES 
602-3 Vancouver Block, Voncovver, 8.C. 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 
302 Bay Strees, Toronto 
Telephone WAverley 2385 


(eole Address “Linton, Toronto” 
LEOPOLD MACAULAY, Q¢ 
HUGH J McLAUGHLIN, Qe. 
WILLIAM W McLAUGHLIN, @ C. 
ROWLAND F_ MAY. QC 
REGINALD &. #0OWaAnD, O° 
LEONARD & WEBSTER, Q ( 
WD & MORDEN 
A PAVID MePALL 
LLOYD A. MAY 
RORERT W. MACAULAY 
DALTON A. BALES 


ROSS DROUIN, Q.C. 


Barrister & Solicifor 


Quebec Power Bidg. 
QUEBEC, P.Q. 


@ Certified Public Accountants 


Tailby & Tailby 
Certified Public Accountants 
Ernest Tatlby, C.P.A. 


47 KING ST, WEST 


Ralph Taliby. C.P.A. 


KITCHENER, ONTARIO 


ANTON JENSET & CO. 


Certified Public Accountant 


TORONTO BRAMPTON 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST, EAST , 
HAMILTON, ONT. 


HAROLD P, WRIGHT, CPA, 
Licensed Trustee and Receiver, etc. 


@ Consulting Engineers 


WIGCS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 
Industrial Surveys, Reports and Appraisals; Civil, Electrical and Mechanical 
Engineering, Designs, Specifications and Supervision 


ENT STREET 1168 BAY STREET 
MONTREAL 25, QUE. TORONTO 5, ONT. 
HARBOUR 6215 MIDWAY 1141 


GIFFELS & VALLET OF CANADA, LTD. 


CONSULTING ENGINEERS 
DESIGN, SUPERVISION, PLANT SURVEYS 
210 CANADA TRUST BLDG. WINDSOR, ONT. 


JOHN H. ROSS 
Consulting Engineer 
Mechanice!l and electrical equipment 
of buildings ond industrial plants. 
Reports, Designs, Supervision 
1251 Yonge Street, Toronto 5 
PRincess 2508 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Prdcess and 
industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND BLDG., MONTREAL 


THE RANKIN COMPANY 
LIMITED 


Consulting Engineers 
Project Management and Coordination 
Plant Design — Constructor Supervision 


MONTREAL -= HALIFAX me TORONTO — NEW YORK 


P. G. GAUTHIER 


Consulting Engineer & 
Quebec Land Surveyor 


Town Plonning - Industrial Site 
Development - Planning ond Supervision 
of Engineering Construction 
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VERNON R. DAVIES, M.Sc. 
STRUCTURAL & HYDRAULIC ENGINEER 
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However, there was the income defi- | 
cit “Of $15,031,996, after interest) 
charges—$11,770,761 greater than the} 
income deficit of $3,261,235 in 1950.! 

Freight revenues rose by 11.9% to} 
| $498,800,344. Freight handled amoun- | 
} ted to 89.6 million tons or 10.1% more 
than in 1950. 

Despite the freight rate increases 
granted during the year, unit rev-| 
enues for 1951 were 18% lower, on 
the average. than in 1950, the rev- 
enue per net ton mile having fallen 
to 1.369c. This is due to the changed | 
composition of the traffic the effect | 
of rate increases having been 
swamped by relatively large in- 
creases in the volume of low-rated 
traffic, Chairman and President 
Donald Gordon says in the report. 

Passenger revenues were up 19% 
as a result of increased patronage, 
chiefly attributable to the large 
movement of immigrants and dis- 
placed persons into Canada. Total 
passenger miles rose by 14.5%. 

Express revenues increased al- 
most 19%. Number of express ship- 
ments amounted to 23,154,755, an in- 
| crease of more than 5%. ! 

Gross revenues of the communi- 
cations department increased 14%. | 

Increased revenues were more 
than offset by higher operating ex- 
penses which rose by 17.4% to a new | 
peak. Higher wage rates were the | 
most significant element in the in- 
creased costs. Increased compensa- 
tion resulted in an increase of $33.9 | 
million in operating expenses during 
1951. Due to price increases of all | 
railway materials $12.3 millions was} 
added to operating expenses. Had 
yeatr end prices been in effect 
throughout 1951 this sum would have 
been increased by about $5 millions. 

New peaks in both the gross rev- 
enues ($9.249,902) and-operating ex- | 
penses of nine Canadian National | 
hotels and three summer resorts 

| were recorded. Net operating in- 
come was $588,485 ($565,853). 
Expenditures on additions and 
| betterments, less the book value of 
property retired, amounted to $85,- 
778,826 of which $57,183,076 repre- 
sented net expenditures on equip-| 
ment. Two small railway lines were 
acquired—the 25 mile Quebec Rail- 
way Light & Power Co. line from 
Quebec City to St. Joachim, and 
New London Northern Railroad Co. | 
line of 121 miles formerly leased 
to the Central Vermont Railway. A 
general office building was pur- 
chased in Detroit 

New construction and improve- 
ments in system hotels were ad- 
vanced during 1951. The floors of 
the new 15 story wing of the Mac- 
donald Hotel in Edmonton were 
completed and the building closed 
in up to the 14th story by the year 
end. 

At St. John’s the rehabilitation and 
modernization of the Newfoundland 
Hotel progressed and is expected to 
be completed in 1952. 

The assets of Rail & River Coal 
Co., Bellaire, Ohio, were sold. Some 
633,000 acres of lands adjacent to the 

| railway lines between Fort William 
and Sioux Lookout were sold to 
| Abitibi Power & Paper Co. for $1,- 
600,000 with a reservation of such 
lands as may be required for further | 
use by the railways. These lands 
were previously under a long term 
timber cutting lease to the paper 
company. 
A modern hump yard in the Cote 
de Liesse area of Montreal for the 
marshalling of trains has been plan- 
ned to relieve the congestion at 
Turcot. The Turcot yard, now the 
main facility, not only serves a 
heavy concentration of industry but 
is also the focal point for through 
freight traffic to and from the Mari- 
time Provinces and the United | 
| States. Hemmed in near the centre 
of the metropolis its capacity can- 
not be expanded _ sufficiently. 
| Eventually it will become a storage 
and supporting yard. Meanwhile 
as an interim relief measure, a pro- 
gram of track extension is being 
carried forward at Turtot. 
It is expected that the rearrange- 
ment of the track structure in the 
Central Station area of Montreal 
will be completed in 1952. By the 
end of 1951, a four-story office 
building, an extensian of the inbound 
shed and the shed office building 
jat the Bonaventure freight termi- 
nal were nearing completion. A 
new paint shop at Point St. Charles 
was 70% completed and track altera- 
tions were made in preparation for 
the construction of a new diesel shop 
| extension. The enlargement of 
Mimico Yards in the Toronto Ter- 
minals and rearrangement of tracks 
was practically completed. 
Developments of new forms. of 
motive power have been carefully 
watched but to date, the diesel loco- 
motive continues to offer the most 
promising field for improved effici- 
erfty. Following the completion of 
a comprehensive study, approval in 
principle has been given to a five- 
year program of partial dieselization. | 
This program will involve large 
capital expenditures, and can only 
be justified by the substantial econo- | 
mies made possible not only in train | 
operations but also through the re- 
arrangement of servicing facilities 

During the year, 103 new diesel 
locomotive units were delivered. | 
bringing the railway’s total up to| 
280, with 62 orders still outstanding. | 


More than 5,000 box cars were 
received in 1951, while 1,274 old cars | 
were retired. Deliveries are expec- | 
ted this year and next on outstanding 
orders for 9,635 units of various 
other types of freight equipment. 
The continuing steel shortage and 
congestion of production schedules | 
arising out of industrial require- 
ments essential to defense prepared- 
ness, are likely to defer until at) 
| least 1953 the delivery of new pas-| 
| senger equipment. No new cars were' 
y added in 1951. 


@ Management and Industrial Consultants 


PAUL E, DUFRESNE 


‘~ L. G. DAIGNAULT 


ern Ontario. A similar installation 
on an important subdivision in 
Michigan was 70% completed. In- 
Stallation of automatic block signals 
was completed on the 43 miles be- 
tween Jasper and Red Pass, B.C., 
part of a program which will even- 
tually provide these signals on the 
512 miles of main line from Jasper 
to Port Mann, B.C. 


During the year a program aimed 


| at achieving a 60% increase in car- 


rier channel mileage was launched 
in order fo adjust capacity to the 
steadily rising trend of demands. 
Because of serious delays in equip- 
ment deliveries only about 15% of 
the program was completed by year 
end. 

Quoting the statement of the 
Royal Commission On Transporta- 
tion that the C.N.R. has established 
a case for reduction of its fixed 
charges, the report says: “It is ex- 
pected that the measure of relief 


recommended by the Commission | 


will be made available to the rail- 
way in 1952." 

The new Sherridon-Lynn Lake 
branch line is now under construc- 
tion. Final authorization is awaited 
on a projected branch to connect 
Kitimat, B.C. with the Prince 
Rupert line, 

Referring to the St. Lawrence 
Seaway project, the report states: 
“The general conclusion must be 
that while *there will be a period 
of readjustment following the con- 
struction of the St. Lawrence Deep 
Waterways, it is unlikely that there 
will be permanent adverse effects 
upon the Canadian National. There 
is, however, a problem of major im- 
portance in ensuring that Canadian 
National facilities will be given their 
proper place in the industrial pat- 
tern which will emerge from the 
completion of this project.” 

Referring tt» highway com- 
petition the report says: “In gen- 
eral the policy of the management 
is to employ rodd transport as an 
adjunct to basic rail services. Whole- 
sale and indiscriminate entry into 


bus and truck operations is not con- | 
templated.”. Pursuant to this policy 


eight small trucking services and 
two bus services were inaugurated 
during the year. 
CONS, INCOME ACCOUNT 

Years Ended Dec. 31: 1951 1950 
Total oper. rev. .. $624,834,120 $553,831,581 
Less: Oper, exp. 580,150,221 493,997,079 

Taxes & rents . 19,086,450 19,390,172 
Net eper. rev. 25,507,449 y $3 
Add: Other inc 8,841,306 7,26 
Less: Deductions 2,655,626 
Net income ° 31,783,119 72 
Less: Fund. debt 

int. . : 23,467,703 

Govt, loans int 23,347,412 
Deficit 15,031,996 
Times Funded Debt 

Int, Earned 1.35 1.77 


24.019,158 
21,658 849 
3,261,235 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1951 1950 
Cash .-« $19,536,168 $18,074,293 
Cash invests ee 3,643,750 11,393,563 
Spec. deposits .. 5,293,620 5,384,151 
Accts. rec 50,778,566 43,014,081 
Govt. ry. def, . 1,031,996 3,261,235 
Mat. & supplies 93,791,107 75,372,055 
Other cur, assets 538,913 119,489 

Tot, curr, assets 174,614,120 156,618,867 
Def. assets 76,570,016 71,004,802 
Unadj. debits 8,341 430 7,468,142 
Property: 


Road & equip. 2,245,260,580 2,156,595,140 | 


Improv. leased 
prop . 1,097 308 
Other prop 65,523,665 
Res, funds .... 8,338,026 
Invest. affil, cos. 53,119,620 63,801,917 
Other invests, ... 1,020,619 813,333 
Total assets 2,633,885,384 2,530,987,422 
Accts, & tax. pay 52,583,704 49,415,949 
Govt. int. pay 22,700 242 20,990,187 
Other curr. liabs 25,540,431 25,830,780 
Tot, curr. liabs, 100,824,377 96,226,916 
Deferred liab 67,309,112 61 464,796 
Funded debt 615,197,035 659,030,241 
Subsid. stock 4,518,890 4,520,890 
Insur, res. 12,834,989 
Depr. res 169,408,151 
Other res., et« 13,010,320 11,248,276 
Can, Govt. acct 857,573,774 739,847,514 
Can Govt. prop. equity 
C.N.R, stock 18,000,000 
C.N.R, Secs. Tr 


2,585,431 
66,922,156 
5,177,634 


185,477 


18,000,000 
stk. . 378.5 3 278,518,135 
Cap. expend, .. 4 379,877,514 
Working capital . 60,381,951 


GREAT WEST SADDLERY CO.,' 


Winnipeg, net profit in 1951 was 
$101,880—down 7.86% from the pre- 
vious year’s net of $110,579. 

Sales in western branches were up 
10°% from 1950. Newly acquired east- 
ern branches, being in the process 
of reorganization, had satisfactory 
sales, President R. A. Adams reports. 

On Jan. 1, 1951, the company pur- 
chased liquid assets of Adams Bros. 
Harness Ltd., Toronto, Burlington- 
Windsor Blanket Co., Windsor, and 
B. F. Ackerman, Son & Co., Peter- 
borough, Ont., establishing branches 


in Toronto and Peterborough. “Or- | 


ganization of these branches is al- 
most complete and should add con- 
siderably to the earning power of 


the company when their full poten- | 


tial is realized,” Mr. Adams predicts. 

“With much of the return for 1951 
crop to be paid to farmers in 1952, 
and greater stability in prices for 
merchandise, the indications are that 
sales, for at least the spring of 1952, 
will be steady,” he adds 

INCOME ACCOUNT 

Years Ended Dec, 31: 1951 
Net earnings 
Less: Deprec 

Bond interest ...... 

Inc, taxes 
Add: Nonop. prof. ...- 
Net profit 


| Less: Com. d®&ds 


Surplus fer year 22.1) 
Times Bond Interest Earned 
Before deprec, . 26.48 
After deprec. 24.09 7 
Earnings per Share and Dividend Record: 
Common $2.56 $2.77 
Paid ; 2.00 1.00 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1951 1950 
Cash . $7,573 $5,983 
Accts. rec 854,184 822,194 
Inventories 2,187,724 1,302,524 

Total curr. assets 3,049,481 
Prep. exp.t seee 3,262 
Misc, assets 73,445 
Fixed assets” 458,321 

Total assets 3,584,509 
Bank loan isec.) . 324,000 
Bank overdraft . 292,448 
Accts,, tax,, etc, 935,804 

Tetal curr. Hab. 1,352,252 
Funded debt ..... 255,250 
Conting. res 72,818 
Capital stock» 806,016 
Capital surplus 407 500 
Earned surplus 490,673 

*After depr. of . 248,25) 

fIncl, in curr, assets in co's repor 
Working capital 1 


315,250 

72,818 
407,500 
466,526 
226,392 


7. B. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING 


© Patent Attorneys 


HArbeur 9000 MONTREAL 


MARION & MARION 


Established 1892 


; PATENTS e 
RAYMOND A. ROBIC, C.T., F.P.I.C. 


1510 DRUMMOND ST... « 


TRADE-MARKS @ 


DESIGNS 


J, AUFED BASTIEN, F.P.1.C. 
LA. 2152 ¢ MONTREAL 


806,016 | 


t 
497,229 523,285 | 


The company for which I 
work has a group insurance 
plan under which the employer 
pays part of the premium and 
the employee pays part. Can I 
deduct from my income for in- 
come tax purposes the amount 
which is deducted from my 
salary each month for group 
insurance? 


No. The amount deducted from 
your salary each month is part of 
your salary and taxable in your 
hands. 


INVESTMENTS 


Can. Gen. Investments 
Please give me some infor- 
mation on Canadian General 
Investments Ltd. I am inter- 
ested in the common stock 


Canadian General Investments 
is an investment trust company of 
the management type. Chairman 
of the board is Rt. Hon. Arthur 
Meighen and president is Colonel 
M. C. G. Meighen 

Capitalization consists of 1,000,- | 
000 authorized, 600,589 issued and 
outstanding, no par value common 
shares. Shareholders approved 
increasing the value at which the 
no par value shares are shown 
on the balance sheet from $5 to| 
$25 a share at the annual meeting | 
this year. The stated value of 
these shares had originally been 
written down from about $25 a 
share in the early 1930's. | 

Earnings per common share 
have been $1.51 in 1951, $1.35 in 
1950, $1.20 in 1949, $1.18 in 1948, | 
$1.05 in 1947, 94c in 1946, 98c in 
1945. 

Dividends paid have totaled 
$1.22 in 1951, $1.21 in 1950, $1.01 | 
in 1949, 9942c in 1948, 90c in 1947, 
84c in 1946 and 77c in 1945, 

The company publishes its port- 
folio of securities in its annual 
report. A list of the securities| 
held was shown in The Financial | 
Post, Feb. 23. 

Net asset value was $32.93 a/| 
share at Dec. 31, 1951, as against | 
$28.99 a share a year before. | 


IMPERIAL TOBACCO CO. OF 
CANADA reports that 3,770 4° 
cumulative redeemable sinking 


fund preference shares have been 
purchased for cancellation, leaving 
383,317 shares still outstanding 


Everything to acce 


How Fires Start-... 


Carelessness 


Top-of-the-list cause of fires, accord- 
ing to study after study, turns out to 
be just plain human carelessness. 


Under the heading “Careless smoking 
habits” you'll find such oddities as the 


—_ 


waitress who cleaned hot ash trays, 


with napkins destined for the laundry 
chute, and the mechanic who tossed a 
match into a puddle of gasoline. But 
far, far more frequently it’s simply 
the ordinary guy who unthinkingly 
tosses away a lighted match. 


How Fires Are Stopped. ..«-\ 


GRINNELE COMPANY OF CANADA, LTO. ° 


a 


Operating Speed! 


Sensimatic design permits the 
operator to work as fast as she 


chooses. 


correct pressure. Every control 
is within easy sight, easy reach. 


Now tatercre thresh : 


£300 with 11 totals 
atic 200 with 5 rotals 


Sensimat 


Each key and motor 
bar has a uniform, scientifically 


tie 100 with 2 corals 


Grinnell Sprinklers 


Education does a world of good to pre- 
vent fires from starting. But until 
human behavior is perfect, your best 
protection lies in automatic control 
of fire. 


The surest control is with Grinnell 


check fire at its source, wherever and 
whenever it may strike, with auto- 
matic certainty. For more than 
seventy years fires starting in build- 
ings protected by Grinnell Sprinklers 
have been extinguished before doing 
material damage. 


Automatic Sprinkler Systems, which 


Grinnell sprinklers are your assurance 
of positive, automatic fire protection, 


GRINNELL 1 rrorection systems 


MANUFACTURING «+ 


ENGINEERING ** INSTALLATION ° SINCE 1870 


MONTREAL e TORONTO ° VANCOUVER 


lerate answers - and reduce costs ! 


When a Burroughs Sensimatic comes into your business, 
your accounting work steps up to the swift tempo of to- 
day’s production pace. You get the facts that guide your 
operations on time all the time. You get more accounting 
done by fewer people .. . with fewer machines, less over- 
time, less expense. And you get all this at a surprisingly 
low cost! Find out about the Burroughs Sensimatic for your 
office . . . talk Sensimatic with your Burroughs man today, 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED 
WINDSOR, ONTARIO. J 
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WORKS LTD., Lachine, Que., 
solidated net profit in 1951 
$1,803,941—up 22.17% from the 
| vious year's net of $1,476,5'2. 
On Nov. 10, 1951, the outstanding 
125,000 common shares were sub- 
| divided into 625,000 n.p.v. shares. 
Capital‘ expenditures during the 
year totaled $1,405,499. Main item 
was purchase of additional machine 


| tools. A new tool room and an addi- 


| Work in progress ....+ 


| Capital stock 


| Earned surplus . 


| 


| 
| 
| 


| Working cavitale 


tion to the heavy machine shops are 
completed, but delivery of some 
equipment has been delayed, carry- 
ing part of the programmed expen- | 
diture into 1952. | 


Three million dollars has been 
authorized for the construction and | 
equipment of a new, steel foundry | 
and for additional equipment for the 
iron foundry. The resulting addi- 
tional capacity is necessary to equal 
the productive capacity of the ma- 
chine shops. (Expenditures author- 
ized at year’s end totaled $3,995,000.) 

Dollar value of new business 
booked in 1951 was about 40% larger 
than in 1950. All product divisions 
of the company participated in this 
increased volume. Sales completed 
were up 30%. 

Several orders have been received 
for hydraulic turbines for hydro- 
electric projects of major impor- | 
tance, President H. G. Welsford re- 
ports. | 

H. Crabtree, A. H. Cowie, and H. | 
S. Van Patter were named directors 
H. G. Welsford was appointed presi- 
dent and W. Taylor-Bailey became | 
vice-president. 

CONS. INCOME ACCOUNT 
Years Ende@ Dec. 31: 1951 1950 
Net earnings $5,652,623 $3,715,988 
. 935,423 784,410 

164,319 159,593 

2,761,398 1,301,514 


Poy 6,046 


es 
Add: Profit on assets 
‘ 1,476,512 


Net profit 
Less: Divds, $62,500 
Surplus for year ..... 914,012 
Earnings per ! jare and Dividend Record: 
Common (ol $11.81 
Common (new)* eee $2.89 
Payable ...... - 3.00+-1.50 
*After 5-for-1 stock split, Oct., 


1951, 


BALANCE SHEET 

1951 1950 

. $2,613,011 $1,996,935 
e+ 2,500,000 1,250,000 
1,758,053 1,765,553 
4,497,146 2,035,255 
) 854,894 {1,339,793 
‘ 13,439,890 
11,827,426 
4134,082 
4,064,667 
16,026,175 
6,036,445 
60,000 
250,000 
2.900.050 
426.374 

6 353.306 
6,185,711 
1,830,625 
3,621 
5,790,981 


CONDENSED CONS. 
As at Dec, 31: 
Cash .. tees 
Call loan 
Invests., 
Accts.. ‘etc., TEC, eves 
Inventories .... ee 
Total curr, assets . ees 
Misc. assets 
Fixed assets ... 
Total assets 
Total curr. liab, .... 
Funded debt 
Conting, res, ... 


12,273,104 
154,471 
4,520,970 
16,908 545 
5,682,374 
55,000 
250,000 
2,900,050 
426,374 
7.504,747 
6,713,478 
1,898,125 


«Whe eters 


Capital surplus ..2.... 


*After depr. of . 

Market value.... 

aIncl, ref. EPT . 40s yee 
Working capital 6,540,730 

MONARCH MORTGAGE & IN- 
VESTMENTS LTD. net profit in 
1951 was $136,493—down 12.27% from | 
the previous year’s net of $155,587. 

Rentals, interest, etc., totaled $389,- 
538 for the year, compared with 
| $323,658 in 1950. Addition of the 
| guaranteed rental development of 
| housing units on Trethewey Drive. 
Toronto, and the easing of rental 
restrictions resulted in a higher 
gross income, but after additional 
depreciation and higher taxation, 
net incomé from rentals was slightly 
lower than in 1950, President H. R. 
Jackman states. 

Dividends from Monarch Con- 
struction & Realty Ltd., a wholly- 
owned subsidiary, amounted to $87,- 
850. Earned surplus of the subsid- 
iary increased by $38,786, and now 
stands at $261,000. Because of clari- 
fication of government policy on 
National Housing Act mortgages, the 
subsidiary has agaim commenced 
housebuilding operations after an 
interruption of several months. 

“The chief obstacles confronting 
the house building industry today 
are restricted mortgage finance and 
the, serious financial burdens of 
urban municipalities,” Mr. Jackman 
says. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Net earnings $176,834 
Add: Sub. divd. 87,850 
Less: Deprec. .. 76,491 

Ine, tax res 51,700 
Net profit 136,493 
Less: Divds. 84,362 73,817 
Surplus for year 52,131 81,770 
Earnings per Share and Dividend Record: 

Common “es # = | 

2 73 


CONDENSED BALANCE SHEET 

As at Dee, 31: 1951 1950 
Cash , $355 $33,464 | 
Accts. rec. . oe 12,500 | 

Total curr. assets eee 45,964 | 
Unexp., ins. prems.§ . 5.840 | 
Inv. in & adv, to subs. 395.249 | 
Mtges. rec. ... ° 12,715 
Dep. re prop. replace. 

funds ° 
Properties*® ...... 

Total assets . 
Bank overdraft 
Atcts., etc., pay 
Taxes pay. . 

Total curr, lab. 
Mtges, pay. .. 
Capital stock .. 
Capital surplus ... 
Surovlus .... 

*After devrec. 

fInc, in curr 


1950 
$143,294 
100,400 
49,407 
38,709 
155,587 


oeeene 
seeeee 


a55 
7,001 
478,700 
7,579 


2.063 
1,384,102 
1,879,800 

41,255 
21,84 
30.725 
3,784 
1,041.591 
412.290 
se.9o14 
275,211 
374.446 297.954 
in co’s report 
93,429 
over cur 


1,721,979 
1,781,747 
19,549 
31,18 
M0, 737 
1,038,715 | 
412.200 
5A.914 
eve 223.081 
‘of os 
assets 
4,773 


eExcess of curr. liab r, assets. 


FORD MOTOR CO. OF CANADA 
net profit of $14,885,848 for 1951 was 
down 24.3% from the 1950 net of 
$19,663,350. Dollar volume of sales 
was at an all time peak, up 18%, 
but physical volume of sales in 1951 | 
was down sharply. j 

Higher prices accounted for in-| 
creased dollar volume. Higher costs | 
for labor and material; reduced vol- 
ume of production; and more oner- 
ous federal taxes were principal | 
factors in contributing to reduced 
profit, President R. M. Sale says. A} 
contfibuting factor to lowered pro- 
duction and higher operating costs 
was a series of labor difficulties | 
which culminated in a wildcat strike 
on Dec. 3. Although the strike | 
ended Dec. 14 operations could not 
be resumed until Dec. 26. Direct 
cost of the strike to the company | 
without taking into consideration | 
the consequent loss of business and | 


of profit was $435,000 . 


Sales totaled $253,008,356. Sales in 
the Canadian market amounted to)! 
$210,326,505, being 7% lower then in 
1950/. Sales of $42,681,851 to markets 
outside Canada were 91% higher} 


than_in 1950 and 42% higher than 


| in 1949. 


Production in the last six months 
of the year was reduced to less then 


| half the number of units built in the 


| Canadian-built vehicles sold in 195! 


first six months. The number of 


| Was 119.528 (128.668 in 1950) made up} 
| of 92.995 (112,9€8) units sold in the 


| units exported. 


Canadian market and 26,533 (15,700) | 
In addition the company sold} 
9.5°7 imported vehicles to bring total | 
eales in Canhda to 102,522 vehicles. | 
Demand in Canada for the smaller | 
English type vehicles declined 
sharply and company sales of | 
these units dropped 41% in 1951 to} 
8.726. Import of Lincoln cars from 
U. S. increased substantially in‘ 1951. | 


} 1951, 


| Windsor. 


| Sale said that 


| plant has been authorized. 


1 1952, 


Company Reports 


To assist readers in appraising and comparing company financial ctatements, The 
Financial Post bas a anitorm method of presenting corporation secounts. Variations 
from the companies’ pablished reports are footnoted. 


/ DOMINION ENGINEERING, 


(not 
totaled 


Tractor sales 
above figures) 
units, 

Continued growth in the parts and 
accessories business contributed to 
the increase in total sales volume. 


included 
7,508 


in 
(9,314) 


| Net profit in 1951 was equal to/ 
5.9c on each $1 of sales (7.9c). 


Combined dividends received from | 
overseas subsidiaries amounted, after | 
taxes, to $4,415,933 ($3,406,096). 

Prepaid expenses and deferred 
charges were up $2,326,205 and 
cluded costs incurred as of Dec. 

for tooling of the new 
models. Tooling charges will 


31, 


be 


| absorbed as production of the new 
| vehicles proceeds. 


Fixed assets increased $9,517,890 
reflecting the cost of normal replace- 
ments and the expenditures made as 
part of the company’s long term ex- 
pansion program. 

During the year the company 
quired land near Oakville as site 
for a new plant where eventually all 
cars and trucks will be assembled 


ac- 


This project calls for the expendi- | 


ture of $31,590,000. Other large ex- 
penditures are also contemplated to 
provide for expansion of engine 
manufacturing facilities. 

Work has progressed favorably on 


| the addition to the power house at 


Estimated cost has been 
increased from $5,500,000 to $6,700,000 
and completion expected about 
Sent., 1952. 

Construction of the new $900,000 
parts depot building in Winnipeg 
was completed late in the year and 
it is now in operation. 


iS 


At the end of 1951, Ford of Canada | 


was engaged in two special defense 
projects. The first of these was the 
production of a limited number of 
one-quarter ton four-wheel drive 
military vehicles. The first of these 
units was completed late in 1951, 
and production will continue on a 
small scale until the order is com- 
pleted in 1952, 

Towards the close of 1951, inge- 
ments were also under way a r the} 
manufacture under sub-contract of 
complete wings for the T-33 jet air- 
craft trainer, which is being pro- 
duced by Canadair Ltd. 

Employment reached a peak of 
15,372 in February prior to the im- 
position of heavier excise 
taxes, and government credit 
strictions. By Sept. 1 total 
ployment had fallen to 11.026. 
increase in production for 
in the latter part of the year 
creased it to 12,021 at year end 

Higher wage and sa f 
1951 more than offset t 
in wage payments which 
from, curtailment of the 
force. Salary and w 
$45,782,973 ($44,683,528). 

Cost of employee pension p): 
troduced in 1950, was $3 
1951, including the year's 


re- 
em- 

An 
ex] 
in- 


in 
ion 
ted 
ng 
led 


redu 
resul 
work 


ages tots 


in- 
213 in 
payment 


20299 
v0-, 


| for the funding of past service obli- 


gations. In addition, group insur- 
ance plans cost the company $984,460 

A new sales record in the over- 
seas market was reported by sub- 
sidiaries in 1951 with their combined 
sales being up 7% A substantial 
increase in the parts and accessories 
business was an important contri- 
buting factor. 

The proportion of total vehicle 
sales of the subsidiaries represénted 
by imports from Ford of England 
declined from 72% in 1950 to 68% 
1951, while imports from Ford 
Canada rose from 28% ih 1950 tc 
32% in 1951, helped by a slight re- 
laxation of import restrictions by 


+} 


some of the sterling area countries. | 


+ 
ia 


Combined net profit 
subsidiaries 
($9,037,720). 


The Colombo, 


after 
increased to 


xes of 
$9,963,180 


Ceylon, branch of 
Ford Motor Co. of India was closed 
in June, 1951. Ceylon business is 
now being carried on by a local 
dealership under franchise from the 
Canadian company. 

A further appropriation of $14,071,- 
651 was made for the Australian 
subsidiary’s long range expansion 
program by it and approved by Ford 
of Canada in 1951. Development of 
the project to final completion will 
extend over the next four years. 


A further austerity program for | 


the sterling area, endorsed by the 
conference of Commonwealth 
Finance Ministers in January, 1952, 
indicates 
laxation of import controls in the 
near future, Mr. Sale says. 
Referring to Canadian taxes, 
the company collected 
$28,709,778 in excise and sales taxes 
on company’s products (not included 
in income and cost figures) and 


| collected a total of $55.885,657 in 


various taxes including excise and 


| sales taxes in 1951. 


INCOME AND 
Years End. Dec. 


SURPLUS ACCOUNT 
31: 1951 1950 


Sales 
Net earn 
Less: Deprec 
Supp. remun 
res ee 
Inc. tax res. ....+ 
Net profit 
Less: Cl. A 
Cl. B divs 245,000 210 
Surplus for year 9,079,488 14,686,470 
Earnings per Share and Dividend Record: 
CLA &B.... . $8.97 $11.85 
Paid 150 1.00 


255,008,256 248.466.6088 
25,990,3 33 : 
2,076,457 1,872 


99 


64 


626,414 
11,836,000 
19,668,350 

4,766,828 


12,028,000 
14,885,848 


divs. .. 5,561,360 


2.00 2.00 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1950 
Cash & gov. bds $56, 6% 32,029 
Accts. rec ° 
Inveniories 
Tot. curr. 
Invest. in 
Misc. assets 
Fixed assets* ease 
Total assets ...... 
Accts. pay. 
Taxes pay 
Tot. curr. 
Invent. res. 
Other reserve 
Capital stock 
Surplus . . 
Working capital ... 
*After deprec. 


$43,628,558 
17,044,166 
28,495,704 
89,168,467 


28. 951. 062 


assets 98,7 685,016 


subs. 
lab. 


41,038,650 

CANADA IRON FOUNDRIES 
LTD., consolidated net profit in 1951 
was $1,732,967—up 20.22% from the 
previous year’s net of $1,441,489. 

Sales of all products were up sub- 
stantially over 1950, 

Capital expenditures during 
year amounted to $646.219 

During the year, $350,000 princi- 
pal amount of 3% serial debentures 
series “A” were retired. 

Due to the increased demand for 
ingot molds, a new ingot mold 
To be 
built in Hamilton, at an estimated 
cost of $1.8 millions, the plant is ex- 
} pected to be in production 1 
with a capacity of 400 
per day. 

In January, 1952, Reading C: 

Wheel Co., and overseas subsidiary 
was sold for cash at a “satisfactory” 
| price, Presiden: T. F. Rahilly re- 
ports. 

J. H. Dougherty was appointed a 
director. W. J. Langston became 
Chairman and T. F. Hahilly was 


the 


tons 


Y 


1952 | 


and sales | 


rt 


in | 
of | 


a little prospect for re-| 


Mr. | 


m0 | 


, named president and general mana- 
| ger. 

“Orders on hand and prospective 
business offering would indicate that 
earnings for 1952 will be on a 

| reasonably good basis,” Mr. Rahilly | 
predicts. 
CONS. INCOME ACCOUNT 
Years Ended Se 1951 1950 
$4,694,003 $3,241,932 
+ 64917 7 
246 865 
25,637 
2,013,617 
1,732,967 


Bond int. ..... 
Min, int 
Inc, tax res 
Net profit ... 
Less: Pref. divds 
Com divds 527.730 
Surplus for year 1,205,237 
Times Bond Interest Earned: 
| Before deprec. 19.01 
' After deprec 16.28 
Earnings per Share and Dividend Record: 
Preferred . 
Paid cepecceces $0 45 
COMMON .....cseeeee $3.04 3.24 | 
Paid eee 1.20 1,20 | 
Note—On Dec 29, 1950, stock bonus of | 
16% she. of $1 par pref, stock for each com 
sh. held, Pref. stock redeemed immedi- 
ately, 


CONDENSED CONS. BALANCE SHFET 
As at Dee. 31: 1951 1950 
Cash $564 207 
Dom, bds 660,149 
Amt. due 


& mkt. sec.t $730,524 
from under- 
writers . . +. . 
Accts, rec. . eeees 5,967,077 
inventories -+ 7,043,527 
Total curr. assets .. 13,741,178 
Patent rts., etc, ...... 187,633 
Misc, assets 296,184 
Invests eve 732 BC 
Fixed assets* 7.684.289 
Total assets .... . 22,643,092 
Bank loan . . 219,811 
Accts., etc., Day, ..«- 4,355,712 
Income taxes 1,220,187 
Total curr. liad. 5,795,690 
Def. chgs ‘ 109.376 
Funded debt 6,200,000 
Min. interest . 135,109 
Capital stock . 4, pal T50 
Capital surp 
Surplus . 
*After depr. of . 
*Market value 640.545 
SIncluding $936 000 ‘trans from fen. res. 
| and after deducting $8,252,761 tax paid un- 
distributed income capitalized and $1,339,- 
785 15% tax on undistributed income 
Working capital T915438 7.445,27 


6,853,432 | 
5,393,393 
4,791,281 
18,262,462 | 
187,623 
560,849 
733 Bo 
7,719,362 
7,464,106 
6,890,000 | 
3,448,682 
562 504 
10,817,186 
439,722 
7,000,000 
109,472 
4,397,750 
2,252,741 
#2,447,225 
10,021,035 


2 


is 





| ecnmianiinad 
| MONARCH KNITTING CO. net | 
| profit in 1951 was $140,380, down 
30.21% from the previous yeai’s net 
| of $201,174 despite a 30% increase 
| in dollar sales. This was due to the 
| “unusual conditions” in the Cana- 
dian textile industry during 1951, 
President Right Hon. Lord Barnby 
says. 

Capital expenditures during the 
year amounted to $969,338. Out- 
standing commitments at Dec. C1, 
1951, amounted to $375,000. 

New factory at Ajax, Ont. is 
nearing completion. When finished, 
this plant will supersede c iton 
spinning operations located at the 
Joseph Simpson division in To- 
ronto. Other operation will be 
transferred to the Dunville Divi- 
sion, and the Simpson property will 
be offered for sale. 

During the year 
42 cumulative 
ing fund 
redeemed. 
additional 


75 shares of 
redeemable sink- 
preferred shares were 
On April 1951, an 
148,000 common shares, 
n.p.v., were authorized, and 34,000 
were issued for $476,000. 
“Business conditions presently are 
not robust. The company enters 
1952 in a healthy financial position, | 
|} with modern equipment and a 
trained staff available to meet eco- 
nomic conditions,” Lord Barnby 
concludes. 
INCOME 
Years Ended Dec, 31 
Oper, profit ....... 
Less: Depreciation 
Inc. tax res, ... 
Net profit 
Pref, divds, . 
. divds 119,000 102,000 
Surplus for year 78 78,210 
Earnings oe Share and Dividend Record: 
$30.25 $43.50 
4.50 4.59 
0.88 1.77 
1,00 1.00 


27, 


ACCOUNT 
51 
$6 Se q" “ 


1950 
$749,148 
405,974 
142,000 
201,174 
20,964 | 


20.6 22 


CONDENSED BALANCE SHEET } 
As at Dee, 31: 1951 1950 
Cash . $2,050 
Accts, rec, .... 1,303,649 
Inventories .. 2,873,277 

Total curr, assets 4,179,076 
Misc, assets eve 106,967 
Fixed assets* 1,997,240 

Total assets 6,193,283 
Bank loan , 164, med 
Accts., etc., 
Taxes vay. . 

Total curr. 
Funded debt 
Capital stock 
Spec. surplus 
Surplus . ar 

*After depr “ot case 
Working capital 


Py) 
329,662 


730 


pay 


liab. .. 
‘910.000 
441,000 
411,497 
1,218,294 1,2 
2,521,597 2.3 
2\966,494 2 
BUTTERFLY HOS 
Drummondvill., Que., net profit in 
1951 was $89,289, down 16.13% from 
the previous year’s net of $106,468. | 
“Trade during the first nine 
months of 1951 was active, but for 
| the balance of the year extremely 
;}slow and for the 12 months, ne 
sales were 6% lower than in 195 0. | 
Expért trade continued to be re- 
| stricted by import controls imposed | 
| by foreign governments, but was 
slightly higher than during 1950} 
and represent ed approximately 4% 
of total sales,” President Russell 
bei aver states, 
capital expenditures 
ar totaled $16,954, 
was the purchase of 12 Union 
| Special sewing machines. 
A new e-year labor 
vas signed Aug. 13, 
viding a genetal 7c wage 
“Retailers’ stocks are believed to} 
be in a healthy ate and any con- 
sumer demand will be immediately 
filled by manufacturers ... If im- 
. ar ae | 
ports from foreign ‘couriifies” con- | 
tinue at distress prices, 1952 will | 
be a difficult one for our indust ry, 
Mr. Weaver predicts. 
INCOME AC COUNT. 


IERY Co. 


during the 
Principal item 


ve 


or contract 


1951, pro- 


on 


s 


Dec 
1950 
$226 374 
104,622 
78.147 
2.862 
106,468 
2,072 
97,02 
7,304 


30 
Years Ended: 
Net income ...+seseers 
Deprec 
» tax res 
dd: Prof, on as 
Net profit . 
Less: Pref. divds 
Com, divd 
Survius for year 
eLoss 
Earvuines per Share and Dividend Record: 
Preferred $301.65 $359 #9 
Paid oceeccence C 7.0 
0.97 
0.90 


28 
87,693 
94,164 

1.218 
Bn. 289 
2.072 
107,780 
179,437 


CONDENSED BALANCE 
De 


SHEET 
29 «(Dec 


1050 


ee 


30 
As at: 

Cas : 

Accts, rec 

Inventories eee 
Total curr. assets” 

Prepaid exp.§ 

faves 

Misc. assets 

Fixed assets 
Total assets 

Accts., etc., 

exes pas 
Total curr. 

Capital « 

Capital «ur 

Earned surplus 
*After deprec. of 
SIneluded in curr. assets 

Working capital 


$11,419 
ene 145 
487.240 
707.704 
1,343 
3,900 


be 


> to = -1 » tO 
S31 SHER 


2D 


soa 


. 
pay 


liab. 
tock 127,380 | 
57,126 
887 ‘404 997 967 
963,981 886.458 | 
in en's rerort 
622,499 574,825 


CANADIAN MARCONI CO. 
profit in 1951 was 
65.84% from 
of $312,274 

During the 


net 
$106,671—dowr 
the previous year's net 
first quarter of 1951 

ales . continued improved trend 
shown in 1950. After Government! 
| credit restrictions were introduced, | 


Ss 


is and after the Federal budget, down-| 


"| ward trend started and continued| 
| for the balance of the year. Unit} 
| receiver sales for the industry were} 
| generally about half those of the 
| previous. year. In order to move} 


kreasonable amounts of mechandise, 


|} the company’s 


| Less: 


| Inventories .... 


: | ty 
increase. |! 


increased 


| Less: 


| Less: 


| Pegning capitals 


the company was forced 
much less tian ‘normal? 


President S. M. Finlayson reports. 


Defense output increased slowly 
during the year, as did the backlog 
of defense business. However, the 
lengthy period required to redesign 


| facilities to defense production made 


it impossible to increase defense 


| production rapidly enough to offset 


lagging consumer sales. 


t 
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|@ Chartered Accountants 


to accept) 
returns, | 


i 


| 


“Toward the end of the year a!| 


| balance was achieved and this"*im- 


proved trend continues,” Mr ,Fin- 


| layson adds. 


Broadcast (station CFCF) 
marine activities showed 


and 


certain aspects of the company’s 
ordinary manufacturing business. 
No revenue was received from 
overseas telecom- 


improve- | 
| ment over the previous year, as did 


munications services which were ex- | 
propriated by the Canadian Govern- | 


ment in 1950. In December, 1951, 
the company placed this matter be- 


fore the Exchequer Court of Canada. | 


On May 4, 1951, the Canadian 
Overseas Telecommunication Corp. 
made an advance payment of $750,- 
000. 

Major-General L..B. Nicholls of 
London, England, was appointed a 
director. J. J. Kingan has been 
named General Manager. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1951 
Net earnings ... $458,919 
Less: Deprec. .... 340,248 
Less: Adj, re obs. mats. 
Inc, tax provn.§ . 12,000 
Net prof. & surp. 196,671 
$Provincial taxes only 
Earnings per Share and ~~ Record: 
Earned . . $0.0 $0.07 
None paid. 


1950 
$682,067 
261,947 
97 346 
10,500 
312,27 


CONDENSED BALANCE SHEET 
As at Déc, 31: 1951 1950 
Cash . due $15,973 
Accts, rec. 2,225,262 
Inventories .... «++ 4,830,840 
Total curr, assets .., 7,072,075 
Prem exp. $33,701 
Patents & rts 1,863,308 
Mise assets ... 213,296 
Fixed assetst .. 2,482,090 
Total assets .. eee 11,664,470 
Bank overdraft ....... 2,756,578 
Other curr. liab. 2,059,676 
Total curr, liab. 4,816,254 
Comp. for expro. facil. 750,000 
Capital stock 4,554,782 
Surp! us 1,543.534 
tAfter depr. ial ink iti 1,412,324 1,121,008 
fIncl. in curr. assets in co's report 
Working capital 2,255,871 


2, 427, 213 
4,554,682 


975,349 

SEIBERLING RUBBER CO. OF 
CANADA net profit in 1951 was 
$135,536—down 60.65% from the pre- 
vious year’s net of $274,672. 

During the year cost of raw ma- 
terials reached a new peak and then 
declined, necessitating write-down 
of inventories at year’s end. 

“An expected return toward 
m<¢ 
improved dealer structure with 
which we are going into 1952 should 
yield us a greater volume in 1952 
than we had in 1951,” President M. 
L. Brown predicts. 

Maintenance expenditures during 


a 


re 


1951 were abnormally high, as they 


included amounts spent on renevat- 
ing parts of the Bloor St. property. 
Purchased in 1950, this property is 
not yet being fully utilized. 

“With the increased volume of 


$19,953 | 
1,856,239 | 


1,436,863 | 


normal sales pattern and the | 


business, the continued high price | 


of raw materials and the require- 
ments for bond retirement, only 
regular dividends have been declar- 
ed,” Mr. Brown states. 


INCOME ACCOUNT 

Years Ended Dec, 31: 1951 
Net earnings $394,266 
Deprec, .. 91,222 
Bond int 30,799 
Income taxes .ceeree 136,709 
Net profit .......sseee 135,536 
Less: Com. divds, .... 25,0°0 
Surplus for year ..... 110,536 
Times Bond Interest Earned: 
Before depr, >? 3.97 
After depr 20.33 
Earnings per Share ‘and Dividend Record 
Common ..... $2 71 $5.49 
Paid 0.25 


1950 
$604,769 
91,872 
25,225 
213,000 
274,672 
1 


262,172 


12.80 


9.8 


c a BALANCE SHEET 

As at Dec. 1951 1950 
en $204,182 
Call loan 100,000 
Accts, & bills rec. 798,797 
Subs. curr. accts, 


$5,150 


838,841 
1,718 
1,413,071 
2,318,780 
23,115 
14.420 
738,171 
3,094,486 
271,144 
539,697 
46.200 
10,894 
ReR 445 
673,000 
100,000 
342.905 
162,781 
987.355 


128,502 
2,231,482 
11,643 
13,738 
699 848 
956,711 


Total curr. assets ... 
Prep. ins,, adv. etc.§ 
Misc —-. 

Fixed asset 

Total coonte coeseed 
Bank notes & old .. 
Accts. & tax, pay. 
Serial bofids pay. 
Other curr. liabs. 

Total curr. lab. 
Funded debt 
Reserves 
Capital stock .... 
Capital surplus . 
Earned surplus 

*After depr. of . 1,380,215 

SIncl. in curr, assets in co’: 
Working capital 


684.883 
46,800 
11,427 

743,110 

719.800 

175,002 

342,905 
95,677 

880,217 

1,226,824 
report 
1,490,335 1,488,372 


FRANCO OILS net profit for 1951 
is $54,581, compared with a net loss 
of $2,367 the year before. Current 
operations, however, are at an in- 
dicated profit rate of $150,000 per 
year , after full allowance for depre- 
ciation and depletion,{ President 
Brewster states. 

Greater efficiency 
ducing well operating costs 
200 in 1951. 

Company’s oil wel 

he lly ov ned, ei he 
t is held, 48 

interest is retain 
campleted with All 
at Lone Rock increase 

pproximately 5,000,000 bbl., 
ing to engineers’ estimates. 

Storage and handling facilities in 
Lone Rock-Lloydminster area have 
been increased by the company; 
plant production is expected to be 
to 2,500 bbl. dail¥. Plans 
are being made to increase the com- 
pany’s oil production by treatment 
of present wells and drilling of new 
ones. The company controls 19,- 
663 acres in the area, with recover- 
able reserves for proven and semi- 
proven acreage estimated at 9,900,- 
000 bbl 

Vermilion Consolidated Oils, one- 
sold 31% more gas in 
billion cu. ft. of gas 


in 


resulted re- 
by $80,- 
numb 
1 which 
in 


r 15 
a half 


royalty 
u“ 
Co 


eo 
n Oil 
reserve 
accord- 


Dp 


third owned, 
1950, has 27 
rve Gas 
lic Service, wholly owned 
9% expected to cont 
crease. Reserves e 
billion cu. ft 
CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1951 
Sales $913,242 
Other income ........ 18,377 
Expense 646.966 
Net revenue 285.653 
Interest 29,184 

Royalty 

Deor. & depl. 

Develop ; 
Net profit & surplus . 

*Net loss & deficit 


res s. 
increased 
inue to in- 
mated at 12 


are 


1950 
15,542 
8,356 
342,955 
180,943 
32,879 

14,84 

67.968 
67,623 
*2.367 


$ 


68,452 
133,236 
54,581 


CONDENSED CONS. BALANCE SHEET 


As at Dee, 31: 1951 1950 
Cash $8,867 $49.199 
Accts rec 111,262 98,7 
Invenicries ... a 35,612 16,053 

Total cur. assets 155,741 
Misc, assets 68.916 
Deposit 100 000 
Investme 
Leases 
Wells, equip." .....+.-- 
Exvend 

Total assets 
Notes payable 
Acets. tax, 

Total curr. 

Def. acets. pay. 
Mtge. p , 
Capital s ock . 
Less: Deficit 
*After reserves ..... 


20,909 
100,000 
315,844 
104,226 


ts 


72.159 
SOR 199 
255,651 

65.239 
R20 890 
308 464 
147,970 

1.404.342 
613.467 
344,275 
156.930 

Excess of cur, liabs, over curr, assets. 


163,060 | 


| 


sales of Franco Pub- | 


08 | 


790,441 | 


PETTIT, HILL and BERTRAM 
OSCAR HUDSON & COMPANY 


Chartered Accountants 
R. DOUGLAS HILL 
EMpire 3-2381 


HOLLAND PETTIT, Jr. 
119 BAY ST. 


R. C, BERTRAM 
TORONTO 


& Co.’ 


SAINT JOHN 
MONCTON 


MeDonald. Currie 


Chartered Accountants 


QUEBEU OTTAWA TORONTO 
KIRKLAND LAKE VANCOUVER 
HA) CHARLOTTETOWN 


MONTREAL 
SHERBROOKE 


PEAT, MARWICK, MITCHELL & CO. 


Chartered Accountants 
Montreal, St. John’s, Nfid., Saint John, N.B. 
Fredericton, Moncton, Toroato, Hamilton, Winnipeg 
Calgary, Edmonton, Vancouver. 


DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO CHATHAM 


cC. 3 DICK, LICENSED TRUSTEES 
C. &. BOND, B.A., C.A. IN. BANKRUPTCY 
1. HETHERINGTON, F.C.A. *c. 3 DICK 

R. O'LOANE, B.A., C.A. W. R. O'LOANE 


Chartered Accountants 
C.A. 


w 
w. 


PricE WATERHOUSE & Co 
Chartered Accountants 


OTTAWA TORONTO 
WINNIPEG CALGARY 
VANCOUVER VICTORIA 


MONTREAL 
WINDSOR 


HAMILTON 
EDMONTON 


PHILIP T. BARNES 


CHARTERED ACCOUNTANT 
NIAGARA FALLS, CANADA 


Alan H. Nash, C.A. 

W. Robert H. Nash, C.A. 
J Macmahon, C.A. 
Bryant D. Richards, C.A. 
W. Keith Adams, C.A. 


Nash ¢ Nash 


Charlered Vecountanta 


Edmonton 
Branch Offices: GRANDE PRAIRIE — PEACE RIVER 


BE WARY OF PRICES 


‘Prices is @ noteworthy feature of 
front page importance that keeps you in 
the know—ond in the show—week by 
week. Read it every seven doys. The 
Financial Post. 

BY MAIL ONLY $6 A 


ARTHUR S. FITZGERALD 
AND COMPANY 
Chartered Accountants 
WINDSOR, ONTARIO 


A YEAR 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Galt - Kitchener 
Toronto 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


B. C. TANNER & CO. 
Chartered Accountants 


Edmonton 


Calgary 
LaFleche Bldg. 


Lethbridge 
Canada Life Bldg. 


Metropolitan Bldg. 


MONTREAL 
VANC OUVER 


Ss. ROSS & SONS 
—— Accountants 
TORONTO 
e SAINT JOHN, N.B. 
Established 1858 


OTTAWA 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton 
Calgary 


Vancouver 
Dawson Creek 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 
313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WM. ¢. BENSON 


Chartered Accountants 
OFFICES AT 
TORONTO 
86 Bloor St. W. 


& CO. 


LONDON 
267 Dundas St. 


WINDSOR 
216 Douglas Bldg. 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA MONTREAL e 


NORTH BAY 


BROCKVILLE « TORONTO 
SAULT STE. MARIE 


. « SUDBURY 
. 


o 


PAYNE, PATTON PUGSLEY 
Chartered Accountants 


Gordon S. J. Payne, C.A. Donald R. Patto 
Philip T. R. Pugsley. C.A. 


507 UNIVERSITY TOWER 
MONTREAL 


oe 


A 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
Established 1889 
TORONTO MONTREAL 


ot WINNIPEG ~- CALGARY - EDMONTON ~ VANCOUVER 
LONDON, ENG. 8 


TIMMINS 
Representatives 


GEO. A. WELCH & COMPANY 
Chartered Accountants 
OTTAWA 


BELLEVILLE CORNWALL 





ANSWER 


When You Dial 
EM. 3-3266 


for 


BOOKINGS ON 4 SHORTEST woTicE 
As Official agents for EVERY 
Alriine, we can alr tickets to 
anywhere, at rates. 


~NEW LOW AIR FARES 
effective 
BOOKINGS ae oo vAnnanoro 


ca AR EE 


| Basseneastetion Alt Fares. Toronto to: 
Re) N. Orleans $78.5 


3 

— .| | Fhiladeiphia 29.50 
Los Angeles 10 oss $0 Pittsburgh. 19.90 * 
Miami se 4s Vancouver 119.75 


eeeeeeee 


ener 
ome 


Retreat 


Montreal ... 
New York .. 32. $s! Winnipeg .. 
Reduction on return tickets 
Malf-fate for families travelling 
___ Mondays, _Tuesdays, Wednesdays. 
Excursion "Fares Toronto 
135. 90 Pineda, 
133.60 Havana 
191.30 Mexico $207. 7.30 


ALL-EXPENSE AIR TOURS 


$83.00—4-day New York Air Tour, 
leave any @ay. Includes return air, 
hotet . sightareing. 


include return 
» Sightseeing. 


77.68 


( /nion MPG 
9A QUEEN ST. EAST (at Yonge) 
ONTO. ONT. Phone EM. 3-3266 


hotect ~ 


THE RECORDS THAT PROTECT YOO» 


Dominion Fire Proof Safes offer you 
@ form of protection, as essential 
@s your other fire insurance. Write 
today for complete information on 
many models available, 


DOMINION 


SSS eee a 


NIAGARA FALLS ee Ear 


Idea For Sale 


We know a chap who had an 
idea. He was a carpenter by 
trade and, experimenting in 
his workshop trying to find a 
way to make more effective 
use of his power saw, he came 
up with a very simple and 
ingenious device that enables 
an ordinary power saw to do 
a lot of very surprising things. 
Sorry we can’t be more ex- 
plicit, but his patents aren’t 
through yet, 


He has three men working for 
him now and a backlog of 
orders on his table in the 
workshop that is already a 
small manufacturing plant. 
He’s planning to do a little 
advertising to professional car- 
penters and hobbyists, hire 
more men, make more of his 
attachments. The future looks 
pretty good, 


The story is a simple one, but 
it’s instructive. Originally he 
built his “jigger” because he 
didn’t have the money for'a 
more elaborate saw, but the 
result of his invention is that 
a cheap saw will now do 
work that even very expensive 
ones wouldn’t do before. 


A man wants something. He 
finds a way of getting it. In 
doing so, he benefits the whole 
community, That's free enter- 
prise, 


* * * 


No system can live without 
ideas. The best system is the 
one that gives the most in- 
centive for the production and 
development of new ideas. Our 
own Canadian free enterprise 
system has a pretty good 
record. 


The Canadian way of life is a 
good one. Maybe it can be 
made bett@r than it is. But 
we believe it is better right 
now than any other we have 
seen, 


AN S 


AMS Group Medical Service 
is a low cost plan for pro- 
tection of employee groups 
of ten or more against 
medical and surgical ex- 
penses with or without 
hospital benefits. Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 
615 YONGE STREET 


| 


Sum | 


COMPANY 


REPORTS 


Teo assist readers In appraising and comparing company financial statements, The 


c ANADIAN WESTERN NAT- 
URAL GAS CO., Calgary, net profit 


| from the previous year’s net of $620,- 


Gas sales were 26,349,337, M.C.F., | 
compared with 24,312,210 M.CF. | 


Sales in both years were inflated by 


eo than normal weather. 


| year. 


| tended 


went to pay for gas. ‘The company 
buys 95% of its gas from producing 
companies.) 

During the year service was ex- 
to 3,500 new customers, 


| bringing the total served to about 


| Washington 28.60 | Shoj] 


47,000. Capital expenditures amount- 
ed to $2,765,905. An estimated $2,- 


Ottawa ... 28.40 | 900,000 will be spent on capital addi- | 
} 


tions in 1952. 
At the end of April, 
igan to flow 


1951, gas be- 
into the system from 
Oil's Jumping Pound field. | 
| Initial contract is for 20 million cu- 
bic feet per day. Negotiations for 


j larger quantities are being carried 


, $1,250,000. Service 
| the Canada Cement 


| 
| 


on. 

During the year extension west- 
ward from Jumping Pound was con- | 
structed at an approximate cost of 
on this line to| 
Co. plant at Ex- 
shaw, commenced in July, 1951, and | 
to Banff in late fall. 

A gas strike in May, 1951, some 50 
miles north of Calgary, opened tp} 
the possibility of serving the towns 
between Calgary and Red Deer, 
(southern terminus of Northwestern 
Utilities Ltd.). Negotiations are now 
under way. 

INCOME ACCOL NT 
Years Ended Dec, 41: 1950 
Gross ine. from oper. 36, 209 $5,740,069 
Net earnings . $1,498,041 | 
Less: Deprec. 309.4! 50 235,765 

Inc, taxes 547,833 411,393 

Note int. .cccsceses e 280,000 206,740 

Mise. chgs. ......+ ° 40,801 23,321 
Net profit . eecce 04640 = G20 ate 
Less: Pref, divd eee 120,328 120,328 | 

Common divd. .-... 348,000 376,000 | 
Surplus for year . 96,312 124,494 

tIncludes retroactive increase in rates of 
$77,000 for 1950 and 1951, $263,895 for 1949 
Earnings per Share and Dividend Reeord: 

Preferred ovseve $3.75 $4.13 

Paid (4% 0.80 0.80 
Common 5.55 6.26 
4.35 4.70 


CONDENSED —— Ee SHEET 

As at Dee, 31: 951 1950 
Casn & Dom. bds, $799, 430 $303,233 
Investments? 268,262 268 262 
Accts., etc., 773,644 764,509 
Inventories . 625,163 409,233 

Total curr. assets eee 2,460,499 1,745,237 
Cash & bds. with ’ 

trustee ... 
Inv. & adv, aff. co. 
Misc. assetse 
Fixed assets ... 

Total assets 
Accts, & tax pay. 
Other curr. liab ee 

Total curr. liab. .. 
Misc, liab cece 
Depr. & gen. res 
Other res. 
Funded debt .... 
Capital stock .... 
Surplus . 

tMkt. value 
Working capital 


rec, 


1,215,168 
113.125 
462,318 

25,900,689 
30,151,799 
996 840 
128,942 

1,034 ,AR2, 
175,516 

7,600,265 

4,731 
«+ 7,800,000 
«+ 11,008,200 
2,428,205 
1,686 628 
1,425,617 


3,943,941 
123,410 
559,974 

23,374,948 
29,747,510 
851,080 
129,856 
920,936 
136,412 
7,249,944 
40,360 | 
8,000,900 | 
11,008,200 | 

2,331,658 | 

954 682 
764,301 


YORK KNITTING MILLS LTD. 
net loss in 1951 amounted to $183,120, 


; compared with a net profit of $123,- 


} 
| 
} 
i 
| 


| tile goods in general, 


232 for the*previous year. 

“Great activity and buoyant mar- 
kets characterized the textile trades 
at the outset. However, by the 
middle of the year, North American 
markets reflected a changed attitude 
by government, manufacturers, and 
merchants toward raw wool and its 
products . . . Merchants adopted a 
most cautious attitude toward tex- 
this attitude 
being aggravated by credit restric- 
tions,” Chairman J. D. Woods and 
President W. P. Walker point out. 

Dollar sales were up 11% in 1951, 
mostly from results early in the | 


| year. 


| 


“Current demand is subnormal, 
resulting in severe competition, and 
this is heightened by the sale of for- 
eign goods in Canada by British and 
American manufacturers at prices | 
below their fuli replacement cost 
It is not expected that military 


ry re- 


| quirements during the current year 


| coo 


will significantly relieve 
ation,” Messrs. Woods 
predict. 

Canadian Appraisal 
company’s lands, buildings, and ma- 
chinery at Dec. 31, 1951. Replace- 
ment value new of assets is $11,238,- 
and replacement value depreci- 
ated amounts to $8,240,000. Assets 
are carried on the balance sheet at | 
$1,841,000. 

Capital 


the situ- 
and Walker 


Co. valued 


expenditures during 
vear amounted to $183,000, mostly 
for small installations of modern 
machinery. No large outlays on plant 
are contemplated for 1952. 
Company's subsidiaries, which are 
not consolidated, showed marked 
improvement during the year. Com- 
pany's share of profit in 
$168,000, compared with 
of $27,000 in 1950. 
Taylor-Woods Ltd 
land, in which the company has 
59°% interest, showed a further 
crease in earnings. A further $58,000 
was invested in this subsidiary dur- 
ing the year. No further investment 
is anticipated 
Kroy Unshrinkable 
suffered an operating loss in 1951 
It was, however, almost Ga by 
royalty and interest received from 
its subsidiary, Kroy Inc. 
Kroy Inc. achieved a 


the 


a net loss 


Northern Ire- 


Wools It i 


very high 


NAME OF 


| Notes in 
BANK 


Circulation 


Montreal 

Nova Scotia 

Toronto 

Provineral. 
Commerce... 

Royal 

Dominion, . 

eee. ececse 
Imperial. .... 0.6.6.0 
Barclays. ... 


Total, . ccecsvesese 198,705 


*And loans for which they are guarantors 


Gold 

and Gold and 
Subsidiary | Subsidiary 
Coin held | Coin held 
| in Canada } ee | Canada 


Notes 
of 
Bank 
of 


NAME 
OF BANK 


| es. 


icently been 


| Less: 


1951 was | 


| Deposits by 

sad Bal Due | 
to Domin 
Government 


90,493,493 
10,832,569 
7,107 
200,975 

1,644.1 137 


055 


~ 157 437. 286 


Financial Post has a aniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


level of activity in the first half of | 


| 1951, based largely on the require- | 
|in 1951 was $564,640 — down 9.04% | 


ments of the American Armed forc- 
Military requirements diminish- 
ed in the second half of the year, 
and are not expected to assume large 
proportions in the early future. For 


the year as a whole, after payment | 
| of royalties, a good profit was earn- 

Operating revenues totaled $6,175,- | 
}208—up $512,000 over the previous | 
About 45% of gross revenues | 


ed. 


In the U. S. patent application on 
the company’s basit process has re- 
approved, and this 
should benefit operations. Moderate 
advances to the Kroy companies 
may be expected during the current 
year. 


J. R. Woods was appointed a direc- | 


tor of the company, J. D. Woods be- 
came chairman, and W. P. Walker 
was named president, while R. Pres- 
grave is the new vice-president. 


INCOME ACCOUNT 
Years Ended Dec, 31; 1951 
Net earnings ....... $427,211 
Less: Deprec. . 514,508 
Bond interest 95,823 
Income taxes ..... 
Net profit 
Cl. A divds. 
Surplas for year 
*Loss or deficit. 
Times Bond Interest Earned: 
Before deprec. 44 6.15 
After deprec nil 2.99 
Earnings per Share and Dividend Record: 
Cl. A: Earned . J$0.56 $0.37 
Paid : 0.40 0.40 
B: Earned ..... 40.07 d0.01 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec, 31 1951 195¢ 
Cash : oe $4,051 S4 710 
Accts. rec, 1,051,433 1,183,889 
Life ins., c.s.¥V 65,556 65,442 
Inc. tax rec 85,724 
Inventories .. 15,094 
Total curr. 
Prep. exp.$ 
Inv. affil. 
Fixed assetss 
Total assets 
Bank advances . 
Accts. pay. & accr 
Tax reserve . 

Res., loss on wool cont, 
Bds. maturing 
Total curr. 
Inventory res. 
cee debt .. 
Capital stock ... 

Surplus 
sAfter depr. 
fincl. in curr 
Working capital 


1950 
$507,299 
306,994 
97,073 
70,000 
122,232 
131,805 
*8,573 


183,170 
131,806 
“314,925 


4.8 285,861 


assets . 
cos. 1 443 am 
1,840,746 


"681 066 
6) ,273 
275,000 
100,000 
3,344,099 
225,000 
2 650 ,000 


50,000 
labs. 


of 
assets "ss report 
9% 2,985,791 


ee 


z 


YORK KRITTIN 


j 

Deposits by 
and Bal. Due 
iou | to Provincial 
Governments 


Advances 
from Bank 
of Canada Deposits in 
Canada 
$ } 
58,868,642 | 1 
229,340,000 | 
135,313,451 
41,812,803 
503,748,782 
T11,428,7 a | if 
137 053,7 
107 052, 03s | 
166.7 777 ‘055 | 
9,658,393 
‘| 2,704,052,927 } 


Deposits Govt. 
and Bank 
Notes other | 
| other than banks | 
| Canadian | in Canada | 


Notes and 
Cheques 

on other 
Banks 


Balances 
due by 


Canada 


Montreal 
Nova Scotia. , 
Toronto 


1,542 313) 566,924 
Provincial... 
c 


$ 
nid 3 ss, oas| 10,255 
73 rma Taha ae 


30,080 


%5| 175,647.749| 616,002,278| 517,304,973 | 34,505,194 


*The business of 
Francisco, U.S A., is carried on under 
the name of a locally incorporated 
company and the figures are incor- 
porated in the above return.—Foot- 
note to Bank of Montreal return. 


s ' 
37,083,300) 172,102,170 
20,403,776 
0,312,585} 
4,788,240) 
27,184,544 
44,218,297) 
6,639,220 
13,511,103) 
12,291,004 

305, 


ie a ats 

116,750,812] 1,266,136 237,933 
58,544,356) 10,493 
24,409,879 | 
10,708,014 8,655,781 
105,658,117} 93,406,763) 
135,927,239) 137,051,645) 
40,743,510} 312 62 | 
25,390,607| 17,779,657 
37,902,296) 26,759,864 
2,979,778 2,649,254 


48 655,241 
35,625,216) 
2247 191 
23,250,721 
$18,049] .... J 
476,9 esl 
265,528) .. ! 
33,002 "140,76i) 


} 
501,903) 
| 


The Canadian Bank of Commerce 
(California) has been incorporated 
under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets ve 
liabilities of The Canadian Bank 


092,010 480 


4,648,579, 822 


| Winnipeg Reverses Flood Aid; | 


Sends Engineer 


Goodwill that sent a flow of 
aid to flood-staggered Winnipeg 
in 1950 is flowing the other way 
now. Winnipeg City maintenance 
engineer G. C. Dennis, has gone 
on an emergency call to Windsor, 
threatened by the recently rising 
Detroit River. 


Dennis was largely responsible 
for supervising dyke building 
during and after the western 
flood. He has been putting results 
of Winnipeg experience before 
Windsor officials. 


Ingeniously designed dykes now 
protect Winnipeg, with main em- 
phasis on “dyke roads.” These 


> s*¢ 
Plastics Firm 

¥ 4 , 
To Get Know-How 
Of Monsanto (US) 

An agreement has been reached 

whereby Barringham Rubber & 
Plastics Ltd., Oakville, Ont., will 
have all chemical and 
engineering advances made by 
Monsanto Chemical Co., Spring- 
field, Mass. 


In announcing a wider and 
more diversified service to plastic 
fabricators, furniture manufactur- 
ers, and #mdustrial consumers, 
Barringham reports an agreement 
with Monsanto (Canada) whereby 
that latter company will supply 
Barringham with “Ultron” vinyl 
chloride resin used in manufac- 
ture of company’s vinyl film. The 
film is used in a wide range of 
products including shower cur- 
tains, rainwear, packaging, etc. 


access to 


Siinpl 


There’s a simple way of 
being sure of the 

style, comfort and fit of 
many of the things you 
buy for yourself! 

See that they bear the 
Harvey-Woods Label 
—our signature, our 
guarantee to you 

of our very high 
standard of value. 


UNDERWEAR 
T-SHIRTS 
BATHING TRUNKS 


*KROY WOOL SOCKS 
(will not shrink) 


G MILLS LIMITED 


| Bal. dus to 
other banks | 
a Canada 


Savings 
Deposits a 
Canada 


Denosits 
other than Elsew bere 


Canadian 


22,413,606 | 
11,320,51 | 
2,324,273 | 

60.819 | 
11,758,601 
54,818,045 | 
2,941,770 | 

842.450 
1,461,385 
2,321,563 


238, 340.7 58 | 
314,503,167 
293,928,909 | 
8,161,271 


110,253,422 } 


*Extra dividends shown 


Dom. Gov. 
Short Tem | 


Due by 
banks 
ia U.K 


Due by 


| 
' 
| Dom. Gov. 
banks «| 
| 


Loag Term 
olsewhere | 


4,535,822] 
1,096,016 
446,862, 
18,388 
42,009,512 
102,045, 450 
19,211,313) 
3,397,763) 
5,727,344) 
1;318,875} 


33,684,441 
321,965,675 
695, 451,580 
62,824,400 

70,441, 947/ 


191,040,001! 
49,529,656 
63,241,709 
58,690,504 

1,833,986 | 


99 os, 643 
a 5.0006) 
77,355 

Hh 548) 
500,229) 


Prov. Gov 
Short Term | Loog Term 


to Windsor | 


jare wide elevated boulevards on 
each side of the Red River, built} 
to the 1948 flood level. Should, 
water ever go higher, temporary | 
“baby” dykes can * be thrown up 
jon top of the “mother” dykes. 

The dykes also handle the traf-| 
fic flood at rush hour. There are} 
roads on the top of most of them 
Where possible, they are on a 66 
ft. right of way and 50 ft. widéd 
jat the summit. 

Greater Winnipeg Dyking Board, 
chaired by J. B. Carswell, 
couver, 
and assistants and 12 designers 
and draftsmen at its peak. Capital 
cost was $4.5 millions, of which 
Ottawa ‘paid 75°, the province 
jand city, 12'¢% each. Mainten- 

ean comes to. $100,000 a year, 


MOBILE OFFICES 
& CANTEENS 


All types of commercial trailers. 


GLENDALE TRAILERS 


Whearnciiffe Rd. $., 8.8.1, London, Ont. 
PHONE 4-6097 


5 


of Van-| 
employed 52 engineers) 


72, to Ban 


April 19, 1952 THE FINANCIAL POST 34 


PARIS 
INTERNATIONAL 
TRADE FAIR 


(Foire de Paris) 


May 17 to June 2, 1952 


For free Admission Cards apply to the offiees of the 
French Commercial Counsellor in Ottawa (464 Wilbrod) 
and, Montreal (610 St.~ Jacques West), of the 
Commercial Attache in Toronto (345 Church Street). 


or 


SH. AWINIGAN FALLS, QUE., has;and Casgrain & Co. 
sold $256,000 2% bonds due May 1,| Net average interest 4.237° 
1953-62, and $394,000 4% due 1963-| ceeds for waterworks, sewers 
que Canadienne Nationale | ings, expropriation and pu 


94.07 
Pro- 
pav- 


chase of 


Ltd. at land. 


1951 


Net fun 
$830,064 


led debt 


Popul 
27 


589 


ee, 


Each of these towers calls for engineering skill and 
experience of a high order—but as different in type 
as the towers themselves. We brought them together 
in this composite picture to emphasize the wide 
diversification of Dominion Bridge Company activities.’ 


The oil refinery tower forms part of the latest type 
of “catalyst cracking” unit and has to withstand the most 
severe operating conditions. It is a product of our 
Platework Division, a separate 
entity within the Dominion 
Bridge organization with 
own staff of specialist 
engineers and with excellent 
shop facilities 
from coast to coast, 


Illustrated at left: Fractionator Tower at the 


Montreal East refinery of the British American 
Oil Co. Ltd. 


DOMINION BRIDGE COMPANY LIMITED 


Plants at: VANCOUVER, CALGARY, WINNIPEG, 
TORONTO, OTTAWA, MONTREAL 


Associate Companies at: 
EDMONTON, SAULT STE. MARIE, 
QUEBEC, AMHERST. 


aah aaa 


PLATEWORK DIVISION 


“(Other Divisions: BOILER, STRUCTURAL, MECHANICAL, WAREHOUSE) 


DOMINION BRIDGE 


Position of Chartered Banks of Canada as of February 29, 1952 Shown by Monthly Returns to Minister of Finance 


LIABILITIES 


Due to 
banks in 


Due to Letters of 
edit 


| pe tanding 


Public 
Securities 
otacr than 
Canadian 


Canadian 
Munrempal 
secur ities 


| . 
Prov. Gov 


Seo. | and 


42,019,017 
10,359.950 
940,324 
6,420,846 
28 18281 


2'483' 184 
19, 154,045 
24,329,347) 
1,224,427) 
15.899 ¢ 136 
8,945,315 

795,618 


2,257,07 0} 


44,902) 


45),000) 
1.183.239! 


Js! 


4534:907| 


20,752, 2.543 260,800,259] 831,684, 72), 052, 432,650, 


Commerce (California) are included 
in the above general statement.— 
Footnote to The Canadian Bank of 
Commerce return. 

alncludes mortgages 

aTotal assets inciude $229.151,568 


91,510,895) 238,233,665 164,138,775} 232,892, 100 390, 


letters ot credit outstanding as shown 
in tlabilities, 
tThe Royal Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
’ 


Other 


Other 
bonds 


8, 


—_———— 


SUPPLEMENTARY INI 


Capital 


Reserve 
Fund 


and unpaid 


9! 51.099,0% 
29,827,5 
14,0)),009 
2,0.3),090 
30,99) 

52,999,090 | 
110”, 
7,090,005 | 
11,000,N00 | 


1,500,000 


209,327,618 | 148,413,809 
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0an8 else 
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tae $ 
91,884 12.8 
55,460,545 


Current 
I 
See ices 2 


$ 
539,159,001 


2.810 


18, 


1,942 
5,87 1 838 
79,54.675 : 

593,248 ‘ 56,271 
546,943,514 55,054,040) 2,208,075 
582,758, 145,683,811 305,246 
185,941,775, 1,827,876 
152,425,076) 
215,585,330 


8,032,787) .... 


1.336 


550,420 603,103} 


550.000 


289,281! 


#0 “3391 
"194 ALL 


tne Bank in Paris and the assets and 
liabilities of The Royal Bank of 
Canada (France) are included in the 
above genera! statement.—Footnote to 
The Royal Bank of Canada Return. 


sBanque Canadienne Nationale 
(France) has been incorporated under 
the laws of France to conduct the 
business of the Bank in Paris and 
the assets and liabilities of the Banque 


adienne Nationale 
ded in the abo 


ment. — Footnote to 


dienne Nationale ret 
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Soy CT 


Cuitlios 


Specialized knowledge of United 
Kingdom and Sterling Area 
regulations affecting securities 
available to inquirers, without 
obligation. 


Purchases and sales of blocked 
sterling securities arranged. 


Persons intending to take up 
permanent residence in the 
United Kingdom or any other 
part of the Sterling area are par- 
ticularly invited to consult us. 


BARCLAYS BANK (CANADA) 


From the days of the early merchant bankers until 
now, three centuries of banking experience and 


tradition stand behind Barclays Bank (Canada). 


304 BAY STREET 
TORONTO 


MONTREAL VANCOUVER 


FLY KLM roronto* To 


VENEZUEL 
COLOMBIA 


*via domestic airline to MONTREAL 


‘Twice Weekly Flights via Curacao by 
luxutious KLM Constellation. 


SOE YOUR TRAVEL AGENT or call KLM, 
Atlas Bidg., Room 904, 350 Bay Street, 
‘Toronto, WAverly 9973. 


ROYAL DUTCH 
AIRLINES 


WORLD'S FIRST AIRLINE 


‘the willingness 
to find a way” 


A man who started a new business a 
few years ago recently wrote to pay 
tribute to the bank’s part in helping 
to make it a success: 


**We were fortunate in having, as our 
banker, a man who could combine 
with experience the willingness 

to find a way that called not for 
experience alone but for imagination 
as well,” 


The chartered banks are forever alert to 
the fresh problems, the changing needs 
of their customers. At all times, in all 
your banking preblems, you can depend 
on your local bank to bring experience 
and imagination to the task of helping 
you to “find a way”. 


This advertisement, based 
on an actual letter, is 
presented here by 


THE BANKS SERVING 
YOUR COMMUNITY 


\How Improve On Good Work? 


A 


Here’s Plan For Co-ordination of Charity A ppeals 


What's stopping co-ordination 
of ‘charitable ‘appeals and crea- 
tion of a Board of Review? In 
a speech before the Ottawa 
Board of Trade last week, 
Robert Campbell, vice-pres- 
ident, J. Walter Thompson Co. 
attributed the failure to discord 
between the various agencies in 
the good works movement. 
Here is a digest of his speech 


By ROBERT CAMPBELL 


It is no seciet that something 
is very wrong with fund giving 
in Canada, Quotas are not being 
met. The public is becoming both 
confused and irritated. Canvas- 
sers are discouraged and busi- 
nessmen f€d up with the number 
of appeals they are asked to 
further among their employees 

The ultimate answer, and al- 
most all authorities seem to agree 
on that point, is consolidation of 
the multiple appeals into a single 
appeal. The single appeal, has 
worked in various cities in the 
United States, and notably in the 
Torch drive in Detroit. Exper- 
ience has shown that rather than 
collecting less, total collection 
under the single appeal system, 
has exceeded drive objectives 
Yet, there is a total lack of unan- 
imity as to how such a scheme 


| should be carried out. 


| 


} 


| 


Attempts have 
devise some screening board or 
board of review running all 
the way from a proposal for a 
big board of 30, to a government | 
named board with an advisory | 
committee of welfare people, to | 
a government-appointed board. ‘ 


been made to 


| board 


| there will be les 


COMPANY. 


Why can’t we get some agree-' 
ment? 

If we don’t have a screening 
of some kind, experience 
shows the demands simply mul- 
tiply. So we need one. But we 
aren't going to get an effective 
one until somebody or some 
group decides just what it should 
be, what it should do and who} 
should comprise it, and then sells 
that idea to the warring factions. | 

Various authorities have hinted 
at discord within the ranks of 
the health and welfare agencies 

What causes that discord? 

The nubbin of it is that there 
is a War — an internal, not-quite- 
cold and very-far-from-hot war, 
going on which needs airing and 
needs armistice and needs settle- 
ment before anything really con- 
structive and lasting can got 
under way 

The welfare people and 
health people are feuding. 

The welfare people’s creed is, | 
in effect, “care for the needy to- 
day.” The health people's creed 
is, in effect, “build health so that 
s need of welfare 


be 


the 


tomorrow.” 

To any outside both 
cles, it is obvious that 
right. And it must >bvious 
that, in opposing each other, both 
are wrong 

What is Needed? 
The impediments to a 
appeal 2s I see them, are 
(1) No universally acceptable 
screening board to judge -the 
validity of specific appeals nor 
to police their administration 

(2) Greed and jealousy which 
impels cach group to get all it 
can from the community regard- 


—— 
REPORTS 


ther cir- 
both 


be ¢ 


are 


unified 


Te assist readers in appraisteg and comparing company financial «tatements, The 


Financial Post has a uniform method of presenting corporation accounts 


from the compenies’ publi« 


ELECTRIC BOAT CO. consolida- 
ted net profit in 1951 was $3,872,203 
—up 179.96% from the previous) 
year’s net of $1,395,941. 

Net sales amounted to $82,638,055 
($41,754,339 in 1950) and Were ex- 
ceeded only during two years of 
World War I. 

“Sales volume in 1952 will exceed 
the 1951 level and also the peak 
of $94,591,756 attained durifig World 
War II.” Chairman & President J 
J. Hopkins predicts 

Backlog of orders at Feb. 29 
aggregated $333.770.000, ($267,674,000 
at the end of 1951). The report 
points out that two yearg Or more 
will be required to complete the 
major orders on hand 

“Prospects for the receipt of ad 
ditional submarine ordefgs appeu: 
reasonably good, but it is ifmpossible 
to predict what proportion, of the 
(U. S.) Navy's submarine program 
for 1952 and subsequent fiscal years 
will be awarded the company,” 
Mr. Hopkins says 

Sales at the Groton (Conn.) sub- 
marine plant in 1951 were nearly 
2% times those of the preceeding 
year 

Sales of Canadair Ltd., Montreal, 
a subsidiary, were almost twice 
those of the previous year, and Mr 
Hopkins adds: “Based on the recent 
substantial increases in the number 
of aircraft on order and in view of 
the current rate of output, it is an- 
ticipated that C sales for 
1952 will be excess of the 
1951 volume.” 

During the Year the parent 
pany formed a new company 
eral Atomic Corp., for research and 
development of industrial applica- 
tions of atomic energy and nucleai 
fission. 

At a special meeting, on April 
24, shareholders will vote on chang- 
ing the parent company's name to 
General Dynamics Corp., and will 
be asked to approve employee re- 
tirement and incentive compensation 
plans. 


1952 


to 


anadai 
well 


com- 


Gen- 


INTERPROVINCIAL PIPE LINE 
CO. consolidated net profit in 1951, 
the company’s first full year of op- 
eration, was $3,352,706 

At the beginning of 1951, faciliti 
were nearing the point of full scale 
operation. Until April, ( 
tanker movements on the Great 
Lakes), pumpings were restricted to 
supplying the Prairie refineries and 
filling the winter storage at Superior 
Throughout this period average 
pumping rate from Edmonton was 
41,000 barrels a day. 

When tanker transportat 
gan, the Edmonton 
tained an average pumping rate of 
104.000 barrels per day. On Aug. 21 
1951, a high of 111,000 barrels wa: 
reached. 

From April 20, to Dec 161 ve 
sels lifted 13 mill on barrels of Cana- 
dian crude destined for eastern re- 
fineries 

“The transportation facilities pro- 
vided by Interprovincial and _ its 
wholly-owned American subsidiary 
Lakehead Pipe Line Co., were large 
factors in achieving the expected | 
result of increasing the production 
of crude jin Alberta,” President T. | 
S. Johnston says. 

In December, two independent 
pipe line companies completed the 
construction of lines from the Wiz- 
ard Lake and Joseph Lake fields to} 
deliver crude to the Interprovincial | 
system at Edmonton. 

Imperial Oil's original guarantee | 
of total annual throughput of 21,781 | 
million barrel miles was exceeded 
by some 2,500 million barrel miles. 

Capital expenditures during the 
year amounted to $73 million and 
included construction work on 1129 
miles of trunk line, Edmonton stor- 
age totaling 890,000 barrels, seven 
pumping stations, 12 150,000 storage 
tanks at Superior, and the tanker 
dock 

“The operation of the system has 
been extremely successful. The ‘fact 
that no leaks developed, even while 
operating at pressures of 1,000 Ib 
per sq. in., is an indication of the 
high quality of workmanship em 
ployed during construction. Ex- 
amination of mechanical equipment 
after many hours of service has not 
shown any undue wear,” Mr. John- 
ston reports. 

New pumping stations are near- 
ing completion at Hardisty, Alta., 
Loreburn and Glenavon, Sask. 
Glenboro, Man., and Viking, Minn. 
These stations will all be available 
to provide increased capacity by the | 
opening of navigation in 1952. | 

Only portion of the company’s 
program which has not proceeded on 
schedule is the construction of the! 
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' 
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pening of 


station malin- 


| pany 


Variations 
hed reports are footnoted 


12 217,000 
Superior. 


barrel storage tanks at 
They have been retarded 
by wet weather and steel shortages 
Only seven tanks will be completed 
by the time naviga Des- 
pite this delay, no loss in throughput 
is anticipated, 

In 1952, mpany 
to pump about 39 million b 


crude from Edmonton, of 


tior 


starts 


the «x expects 

rrels of 

which ap- 

nillion barrels wil 

oveme Supe 

1 plans f 1952 
g of 100 mil 

n betwee 


rior 
include 
1 pres- 
Regina and 
rniational border, further ad- 
of 2,600,009 barrels io 
Superior storage facilities, and one 
new pumping tion at Deer Rive 
Minn Completion of 1 work i 
planned for early n 1953, at an 
estimated of $10 mill 

Effect these additior will be 
t of Ed- 
maximun f 146,000 
day, and 95.000 barrels 
nto Superior Cost of 1951 
ts will be met from 
§ capital and current rev- 


oft 


to increase tt 
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worki 
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The Board took 
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no action on divi- 
ar, believing that 
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demonstrated by 
after transition fror 
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curing 
irning capacity 
should be 
results attained 
the construc 
operation 
CONS. INCOME 
Periods Ended Dec, 31 
Ope : 
Ov r imcome 
La Ope 
Net earnir 
Less: De; 
For. ex 
Funded 
Net profit 
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the 
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ACCOUNT 
1931 eld 


come 
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{ the pipe line 
Earned per Share 
No dividends pai 


CONDENSED CONS 
As at Dee, 41 

Cash 

Govt 

Bor 


BALANCE SHEET 


1 1950 


iholders dep. . 


I 


440.266 

328.956 

5.666.115 
92.665,000 $2 


Total eurr 
Funded debt 
Unamort. bd. p 
Capital stock 
Earied surplus 

*Atter depr &a 

vf 2,135,723 407 
Working capital 135.422.1968 9.054.117 
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@ FILING 
@ CABINETS 


© CHAIRS 


j 6 
oe OFFICE 
: SAFES 
OFFICE “wou 
FURNITURE °* 


® DESKS 


CF ee e 
{ OWLDQUY STATIONERY 


© CABINETS 
74 WELLINGTON WEST @ 
TORONTO 
WA. 5434 


HANDY 
FILES 
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MTT MO ND erty, 
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t Ud W246 


@ TRANSFER 


quality and security 
of am envelope made 


250 BOWIE AVE. TORONTO 10 
Division of Conadion Pod & Paper Co. id 


;out Canada 


|} the community 


i 


less of the relative need for its 
services in respect to the total 
need and an unwilingness ‘to 
co-operate with and be subject 
to, the administration of a board 
over which it does not have 
ultimate control. 

(3) No provision for exclud- 
ing charities whose purpose or 
whose administration is uneco- 
nomic to the community as a 
whole. 

What we need is an over-all 
administration which will elimin- 
ate or at least control greed and 
jealousy and which will have the 
teeth to suppress wildcat appeals 

Whose Job Is It? 

Who is to tackle 
gantuan problem? 

We, the businessmen of Can- 
ada, must tackle it. That brings 
us straight to the chambers of 
commerce and boards trade 
of Canada to organize it through- 
with their 700 local 
of businessmen who are 
already constituted and exper- 
ienced in solving other business 
problems in other business fields. 
Not to control; only to co-ordin- 
ate 

Here is how I see it working: 

The local board would appoint 


or elect a committee of its mem- 


sucn a 


gar- 


of 


bodies 


bers to take on the co-ordination | 


task 

This committee would invite 
representation from all groups in 
Under the aegis 
of the board of trade, but with- 
out its control, this body would 
select its officers and constitute 
itself the local authority for the 
collection and disbursements of 
all charitable funds in the com- 
munity. 

Please note: I have deliberately 
excluded those actively engaged 
in charity work. To include them, 
I feel, would be to introduce both 
jealousy and prejudice and de- 
tract from effective and 
monious organization. 

Legal machinery would be in- 
voked to outlaw all appeals ex 
cept those passed by this elected 
board of control 

Every employee of every indus- 
try would be urged to authorize 
payroll deductions 
tribution 


as his con 
would ( 

ganize canvas solic 
pledges from farmers 
independent or profes 
groups not covered by 
roll deduction scheme 

Donors could indicate in thei: 
payroll or other pledges in what 
proportion they wished their 
donations distributed, much in 
the same way that church giving 
is now handled whereby one in- 
dicates a certain proportion for 
the current expenses, a certain 
proportion for the building fund 
and a certain proportion for mis- 
sions, etc. 

I realize the plan is imperfect 
I realize there will be objections 
to it. But it is a beginning 

Let us do anything but drift. 
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and othe! 
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DOW CHEMICAL OF CANADA, LIMITED 
TORONTO . 


har-| 


U. S. Construction Firm! 
Establishes At Toronto 


John W., Harris Ltd. new Cana- |} 
dian affiliate of John W. Harris As- | 
sociates Inc, New York, has beet 
established with headquarters at) 
Toronto. The company wil! offer | 
engincering and construction serv- 
ices to industry. Kenneth D. Dem- 
arest, executive vice-president, will 
be in charge 

The parent company directed 
construction for many of the Rocke- 
feller Centre buildings in New 
York, as well as many other largé 
projects in the U. S., South Amer 
and Europe 


i 


iCa 


Let us do anything but nothing 
Let us wrestle with this 
until we have a workable answer, 
a plan conceived and run by pri- 
vate enterprise. Let us do any 
thing except either ignore our 
health and welfare problems o1 
turn the whole thing over to be- 
come another foundation stone in 
the socialism none of us want. 


matter 


WESTERN SAVINGS 
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BRANCH OFFICES 


Agency Building, Edmenten, Alta 


22) A-Oth Ave, W., Calgary, Alta 
McCalium-Hill Busiding, Regina, Sask 
407 Avenue Building, Saskatoon, Sask 


1 Reyal Bank Building, Brandon, Man 
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“At vagation time,” said Tom with joy, 


“We always have such fun, 
Thanks to "the bank that sewice buslt,* 


And a Savings Plan begun.” 
MM ALL LLL LLL LALLA A hl Nas cwanecneapecconpsesseenil 


Always be sure of fast, courteous service 


Save at 


IMPERIAL 


“the bank that sewice built” 


“the bank that sewsice built ° 


a Be Lf 
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IMPERIAL BANK OF CANADA 


NEED AN EXTRA CAR9 


For Business or Pleasure = 


Rent a 1951 Ford 
-24 hour service 


OoOuR 


WINNIPEG 


MONTREAL 


CARS ARE INSURED 


HAMILTON 


TORONTO 
77 DUNDAS ST. E. 


in drums 


When you order your caustic from Dow 
you receive more than a high-quality 
product made by the mercury cell process — vou 


receive prompt, efficient too. 


service, That's 
because Dow has located its distributors stratezic- 
ally to make caustic soda readily available to you 


wherever your plant is located in Canada. 


Contact your nearby Dow distributor or Dow 


direct for your caustic requirements, 


oa 
© REGINA : 





DIVIDEND NOTICES 


DIVIDEND NO. 278 j 
Notice is hereby given that a divi- | 
dend of twenty-five cents per share | 
upon the paid up capital stock of 
this Bank has been declared for the 
quarter ending 30th April, 1952. The | 
dividend will be payable at the Head | 
Office of the Bank and its Branches | 
on and after Thursday, the first day 
of May, 1952, to shareholders of 
record of the 3lst March, 1952. 
By Order of the Board. 
A. C. ASHFORTH, 
General Manager. | 
Toronto, 6th March, 1952. 


THE BANK OF TORONTO 


DIVIDEND NO. 283 


Notice is hereby given that a} 
Dividend of Thirty-Five Cents per 
share on the Paid-Up Capital Stock 
of this Bank has been declared for} 
the current quarter, payable at the 
Head Office of the Bank and its 
Branches on and after the second 
day of June next, to shareholders of 
record at the close of business on 
May 15th, 1952. 


By Order of the Board. 
L. G. GILLETT, 
General Manager. 


Toronto, April 8th, 1952. 
Le a 


KIRKLAND LAKE GOLD MINING 
COMPANY LIMITED 


«No Personal Liabiiity) 
DIVIDEND NO, % 


A semi-annual dividend of two cents 
per share on the outstanding capital stock 
of the Company has been deciared_ pay 
able May ist, 1952, to sharehold¢ts of 
record March 28th, 1952 


* divi- 
Taxes imposed on shareholders 
dends will be deducted where applicable 


By Order of the Board, 
H_ F. CASSIDY, 
Secretary-Treasuret 


Toronto, February 22nd, 1952. 


ae 


CANADIAN UTILITIES LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given thot a 
quarterly dividend of One Octlar 
and Twenty-five Cents ($1.25) per 
share on the 5% Cumulative Re- 
deemable Preferred Shares of the 
por valve of $100.00 each of the 
Company will be paid on the 15th 
day of May, 1952, to all Shore- 
holders of record at the close of 
business on the 25th day of April, 
1952. ; 
® DATED at Edmonton, Alberta, 
this 10th day of April, A.D., 1952. 

By Order of the Boord, 
T. A. MONTGOMERY, 
Secretary. 


SHIRRIFF’S LIMITED 


Notice is hereby given that the fol- | 
lowing Dividend 


Company, one and one-quarter per | 
cent (1%%) (25c) per. share, pay- 
able on the Ist day of May, 1952, to 
shareholders ef record on the 15th 
day of April, 1952, 
By Order of the Board. 
J. G. McKNIGHT, 

Secretary. | 
Dated at Toronto, 
April 7th, 1952. 


ant 


LAKE SHORE MINES LIMITED 
(No ‘Personal Lietility) 
DIVIDEND NO. 129 | 

NOTICE is hereby given that a} 

dividend of Ten Cents per share on 
the issued capital stock of the Com- 
pany, will be paid on the first day | 
of August, 1952, to shareholders of 
record at the close of business on 
the second day of July, 1952. 


By Order of the Board. 
G. F. DOGGETT, 
Secretary. 
Dated at Kirkland Lake, Ontario, 
April 7, 1952. 


CANADIAN BAKERIES | 
LIMITED 


The Directors of Canadian Bakeries 
Limited have declared a Dividend 
of twenty-five cents (25c) per share 
on the issued Common stock of the 
Company. The dividend is payable 
May 15th, 1952, to shareholders of 
record May Ist, 1952. 


ADAM GALGER, 
Secretary-Treasurer. 


1136-12th Ave. W., 
CALGARY, Alberta. 


COMMONWEALTH PETROLEUM 
LIMITED 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that | 
a dividend of 5 cents per share 
has been declared on the out-| 
standing no par value shares of 
the Company, payable on or after | 
May 1, 1952, to shareholders of | 
record at the close of business on | 
April 23, 1952. 
The transfer books of the Com- 
pany will not be closed. 
BY ORDER OF THE BOARD, 
G. J. McKAY, 
Secretary-Treasurer. 


April 8, 1952. 


A. J. FREIMAN LIMITED 
Notice is hereby given that the | 
quarterly dividend of 1%% upon 
the outstanding Preference Shares 


of the Company has been declared | 


| Invest, in sub. .. 


payable on and after the first day | Cther lave 
of May, 1952, to holders of record | Fite assets’. 


at the close of business on the 
22nd day of April, 1952. 


DATED at Ottawa this 12th day 
of April, 1952. 


LAWRENCE FREIMAN, 


President, | Working capital . 


A. J. FREIMAN LIMITED 


Notice is hereby given that a 
quarterly dividend of twelve and 
one half cents (12%c) per share 
en the Common Shares of the 
Company has_ been declared 


payable on and after the first ' 


day of May, 1952, to holders ot 
record at the close of business on 
the 22nd day of April, 1952. 


DATED at Ottawa this 12th day 
of April, 1952. 


LAWRENCE FREIMAN, 
President. 


| conversion 
| $759,000 4% convertible debentures 
jinto ordinary shares. 
2.148 5% preferred shares were re- | 
deemed. The common and ordinary | 


| Years Ended Dee. 31: 


as been declared. | cy, 


s . rene | Cle 
On the outstanding 5% Cumulative 
Redeemable Preferred Shares of the | com. & ord.. 


jand Ch 


Presenting corpeorati 
accounts. Variations from the compa- 
nies’ published reports are feetnoted. 


SUPERTEST PETROLEUM 


$1,232,482 for 1951 was down 15.7% 
from the 1950 net of $1,465,482. Net 
sales were in excess of $38 millions 
(excluding gasoline tax collected) 
and exceeded those of the previous 
year by a substantial margin, Presi- 
dent W. L. Baragar says. 

Operating conditions during the 
year left much ‘to be desired and in 
the light of the problems with which 
management had to contend results 
for the period may be viewed with 
some satisfaction, Mr. Barager says. 

During the postwar years in- 
creases in the wholesale prices of 


| petroleum products have not kept | 
Increases | 
were chiefly at the service station | 
level reflecting higher crude prices, | 
increased | 
taxes on gasoline, increased dealer | 


pace with rising costs. 


increased freight rates, 


margins, etc., but do not cover the 
steadily rising cost of distribution. 


| As a result the gross profit margin 


has declined substantially percent- 
agewise during the postwar years. 
Only greatly increased sales ac- 


companied by heavy capital invest- | 


ment have made possible moderate 
increases in net earnings each year 
until 1951 when a further heavy in- 
crease in corporation taxes reversed 
the trend, he said. 

During the past five years $6,545,- 
000 was spent on capital account, of 
which $3,997,000 was provided 
through the depreciation account 

Company's assets are such that 
they must be maintained and 
modernized in order that the com- 
pany may be competitive. There- 
fore the provision deferring depre- 
ciation on assets (with certain ex- 
ceptions) purchased after April 1, 
1951 for income tax purposes for 
four years—reducing as it does the 
amount of cash available for the re- 
adds to the 
normal 


placement of assets 
difficulty of maintaining 
operations, he says 

At year end a new bulk plant 
and warehouse was under construc- 
tion at Sudbury, Ont 

While it was indicated a year ago 
that some action would be taken 
to retire funded debt, such action 
was withheld as a result of the 
during the year of 


shares were split on a five-for-one 
basis in the year, and rights were 
offered to the common and ordinary 


shareholders. 
CONSOL. INCOME ACCOUNT 

1951 
Net earnings ... ° 
Less: Deprec. . 

Debent. int. 

Taxes , : 

Minority int. 


Earnings per Sha 
Pref. (new): Earned 
Paid . esses 
B pf.: Earned .. 
m. & ord.: (old) 
Earned 


$47.67 
1.00 


$52.34 
0.74 


° cece 13.08 
(new) f 
Earned 

Paid or pay. 

Paid 

tAfter 5-for-1 split. 

Based on 713,300 shares o/s at end of 
year. 


CON. CONSOL. BALANCE SHEET 

As at Dee. 31: 1951 
Cash & Dom. bds. . $967,516 
Accts. rec. 2,863,128 
Life ins., C.8.v. ..... 35,976 
Merchandise 1,984,876 

Total curr. assets .. 5,856,496 
Supp. & prep. exp.§ .. 121,054 
Fixed assets ......... 15,175,372 
Goodwill, org. exp., 

etc, . + cescee 851,425 

Total assets ......- 24,074,405 
Accts., etc., pay 2,747,249 
Accr. chgs. & tax. .. 1,750,616 

Total curr. Hiab, .. 4,497,865 
Funded debt 3,792,433 
Depr. reserve 7,192,950 
Mise, res. .....-++0- 305,648 
Min. int. in subs. ... 320,304 
Capital stock 5,865,304 
Surplus ocepsese 2,099,274 

tIncl. invest. in subsids. 

§Incl. in curr. assets in co's report. 

*After payment of $6,600,000 stock divd. 
and $1,182,355 tax on undistrib. income 
Working capital 1,358,631 769,902 


746,221 
20,709,394 
2,747,401 
1,369,784 
4,117,185 
4,428,000 
6,444,673 
206,972 
319,365 
3,703,814 
*1,489,385 


CONSOLIDATED BAKERIES OF 
CANADA LTD. consolidated net 
profit in 1951 was $232,619, — up 
47.43% from the previous year’s net 
of $157,772. : 

Sales were at an all-time high 
during the year. Cost of most ma- 
terials used remained steadier than 
a year ago, President J. C. Singleton 
airman G. A. Morris point 
out. 

Investment income of $66,006 was 
down $10,478, while profit on sale 
of securities of $145,086, showed a 
decrease of $36,643. s 

Capital, expenditures during the 
year amounted to $784,160. Almost 
half of this amount was*spent on 
replacing delivery trucks and wa- 
gons, 

Payment of dividends was not re- 
sumed during the year, because 
“earnings are not adequate to the 
volume of business being done — 
being less than one tenth of a cent 
per unit of sales.” : 

J. C. Singleton was named presi- 
dent of the company. P. Bienvenu 
became a director. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 195 1950 
Net earnings $461,898 
Add: Other inc, ....++ 76,484 
Less: Deprec. 447,430 

Bond & 56,096 

Income tax 59,213 
Add: Sec. prof. 181,729 
Net profit 157,772 
Less: Dividends .....+ as shen d 
Surplus for year 232,619 157,772 
Earnings per Share and Dividend Record: 

Common $0.69 $0.46 

Paid 


Note: Earnings include prof. ‘on sale of 
secs. of 43c in 1951, S4c in 1950, 


CONDENSED CONS, BALANCE SHEET 
As at Dee. 31: 1951 1 
Cash & call loan ..... $525,732 $597,311 
Accts, rec . 581,029 551,685 
Investmentst 170,272 176,357 
Inventories 1,058,314 969,184 
Total curr. assets 2,335,347 2,295,087 
260,610 260,610 
75,000 
201,988 
4,345,895 
7,178,530 
966,419 
28,727 
996,146 
1,500,000 
20,581 
3,499,430 
1,162,373 
3,981,107 
445,037 
1,298,891 


Other invest, . 
232,099 
4,567,890 
7,295,946 
873,337 


Tetal assets .. 
Accts., ete., 


Funded debt . 
Conting, res. 
Capital stock 
Surovlus ........-++ 
*After depr. of . 
tMarket value . 


352. 
1,413,601 


NORTHWESTERN 
UTILITIES, LIMITED 


NOTICE IS HEREBY GIVEN that 
the Board of Directors of this Com- 
pany has declared the Twenty-third 
Quarterly Dividend of $1.00 per 
“hare payable on May Ist, 1952, upon 
ite outstanding 4% Cumulative 
Preference Shares of the Company, 
such dividend to be paid to the 
Shareholders of record at the close 
of business on Apet 18th, 1952. 
Cheques will be mailed. 

DATED at Edmonton, Alberta, the 
9th day of April, 1952. 


Cc. L. METCALFE, 
Secretary. 
, > 
iv 
‘ 
, 


In addition, | 


| Fittings Ltd. Oshawa; ammuniti 


| General Steel Wares Ltd., Montreal; kitchen range 


“ 


Defense. Contraet Awards 


Following is a list of defense contracts awarded by the Department | 


of Defense Production during the period Feb. 16-29, totaling $23.6 mil-! from the period March 1 to 15, totaling $49.2 millions. 


ligns.* Not included are contracts deleted for security reasons, amendments 


and those under $10,000. 


Contractor Commodity 


as London, Ont, net profit of} Acton Rubber Ltd., Acton Vale, Que.; rubber footwear ...... $ 


| Ahern Safe Co., Montreal; office safes .... deeestvapeesdtd 

| Aluminum Co, of Canada, Montreal; aluminum alloy bars .. 
American-Marsh Pumps, Stratford; crash truck bodies .. 

| Anglo Canadian Oils Ltd., Brandon; gasoline, {vei oil 

| Anglo Canadian Wire Rope Co., Montreal; steel wire rope .. 
Automatic Electric (Canada) Ltd. Ottawa; electric cable 

| Aviation Electric Ltd., Montreal; electrical equipment 


| Bacal & Sons Ltd., Montreal;. cotton fabric 

| Beaver Lumber Co., Portage la Prairie; coal 

W. C. Becker Equipment Co., Toronto; tank spares 

| Bristol Aeroplane, Montreal; repair — overhaul of engines . 
| British American Oil, Toronto; gasoline 

| British Industrial Agency, Montreal; tools 

British Rubber Co., Montreal; overshoes 

British Yukon Navigation Co., Whitehorse; fuel oil 

Bruck Mills Ltd., Montreal; nylon twill cloth 

Brunner Corp. (Canada) Ltd., Toronto; air compressor ....... 
Building Products Ltd.. Winnipeg: insulation 

Burgess Industries Ltd., Ottawa; trailers & spare wheels 
H. C. Burton Co., Hamilton; cranes ; 
B.V.D. Co, Montreal; clothing 


Cambridge Knitwear Millg Ltd., Winnipeg; clothing ... 
Canada Packers Ltd. St. Boniface; food 

Canada Packers Ltd. Toronto; food 

Canada Packers Ltd.. Vancouver; food 

Canada West Shoe Mfg. Co., Winnipeg; footwear Pox 
Canadian Wire & Cable Co., Ottawa; cable and wire rope 
Canadair Ltd., Montreal; training equipment 

Canadian Oil Co.'s Lid., Toronto; gasoline and fuel oil 
Canadian Pratt & Whitney, Longueuil; engine spares, over 
Canadian Public Booth Co., Arnprior; office tables 
Canadian Vickers, Montreal; ship parts 
Canadian Westinghouse, Ottawa; electron tubes 
Canadian Wirebound Boxes, Toronto; containers 
Chantier Maritime De St. Laurent, St. Laurent; 
Cleveland Container Canada Ltd., Prescott; 
| Coleman Packing Co., London; food 

| Colville Industries Ltd., Chatham; garage equipment 

| R. B. Colwell Ltd., Halifax; food 

| Consolidated Textiles Ltd. Montreal; nylon twill cloth 
| Continental Engineering Co. Montreal; stee] stationery 
| Coppley, Noyes & Randall Ltd., Hamilton; clothing 

S. Cunard & Co. Halifax; coal 


Delany & Pettit Ltd., Toronto; packaging materials 
Dominion Electrohome, Kitchener electronic equipme 
Dominion Engineering Co.. Montream machine 
Dominion Packaging Ltd., Lachine; packing depot stocks 
Dominion Textile Co.. Montreal; cotton cloth 

Donahue Corp. of Canada, St. Hyacinthe; chevrons 

Donald Ropes & Wire Cloth Ltd., Hamilton; wire rope 

Dunlop Tire & Rubber Goods, Toronto: aircraft tires & tubes 
Dupian of Canada Ltd., Montreal; nylon twill cloth 
Dustbane Mfg. Co., Hurdman’s Bridge; floor polish 


Earl Clothing Co., Montreal; clothing 
Eastern Electrical Supply Co., Montreal, flashlights 

Enamel & Heating Products, Sackville; aluminum kii locker 
Excelsior Refineries Ltd.. Edmonton; fuel oil 

Exide Batteries of Canada, Toronto; 


Export Packers Ltd., Toronto; food . 

Federal Electric Mfg., Montreal; installation of communicat 
equipment; modification kits . 

Field Aviation Co. Ltd., Oshawa; safet 

Fisher & Burpe Ltd. Toronto; 


harbor 


signal contan 


nt 


batteries 


y hi 
medical suppl 
on components 
trucks 

Kitchener; dump tr 
Weston; refueling ta 
Gas Accumulator Co., Toront 
Gas & Oil Products Ltd., 
General Motors, Oshawa; truck chassi 
General Motors Products, Oshawa; automotive 
General Plastics Ltd., Toronto; plastic dishes 


arness 


Ford Motor Co., Windsor; 
Four Wheel Drive Auto 
Fruehauf Trailer Co., 
; aerodrome lighting } 
ary; gasoline and fuel 


+3 
sting 


S 


spares 


| General Supply of Canada Ltd., Ottawa; scrapers 
| Giffen Oshkosh, Toronto; spares for dump trucks 

| Gooderham & Worts Ltd., Toronto; 
| Goodyear Tire, New Toronto; aircraft wheel & 
| Grouts Ltd., St. Catharines; nylon twill cloth 


antifreeze 


brake as 


T. W. Hand Fireworks Co. Ltd., Cooksville; 


pyrotechnic sto 


| Hi-Way Refineries Ltd., Regina; gasoline . 
| Holden Mfg. Co., Ottawa; kit bags 
| Hoover Co., 


Hamilton; electrical] supplies 

Frank Hunnisett Ltd. Toronto; food 

| Ideal Upholstering Co., Montreal; furniture 

| Imperial Oil, Ottawa; petroleum products ; 
John Inglis Co., Toronto; ammunition component 

| Insulation Industries (Man.) Ltd.. Winnipeg; building 
Int. Harvester Co., Ottawa; automotive repair 
{Irvin Air Chute Ltd., Fort Erie North; parachute 
Irving Oil Co. Ltd., Saint John; gasoline & fuel oil 
Thos. Jackson & Sons Ltd., Winni; i 
Jacob Fashions Ltd., Winnipeg; cl 
Kaufman Rubber Co., Kitchener; rubbers 
W. J. Keating & Sons Ltd., Lachine; chains 
| Kenmar Textiles, St. Angele de Rouville; 
| Kennebec Knitting Mills Ltd., Levis; 
Kitchen Installations Ltd., Montreal; kitchen utensil 

| Paul Laplante, La Providence, Que.; office tables 

| J. W. Lawrence Ltd., Montreal; repairs to aircraft parts 
Leavens Bros. Ajr Services, Toronto; hardware 

Levy Auto Parts Co., Toronto; tank spares 

S. Lipson & Co., Montreal; clothing 

Macdorrald Bros. Aircraft, Ottawa; spark plug t 

|A. P. Madsen Ltd., Vancouver; furniture 

| Maritime Pant Mfg. Co., Amherst; clothing 

| Master Craft Uniform Co., Quebec; clothing 

Mastercraft Ltd., Montreal; clothing ..... 

McColl Frontenac Oil Co., Montreal; gasoline 

| Macdonald Brothers Equipment, Ottawa; tank spares . 

| McGregor Shirt Co., Hamilton; clothing ..... onl ; 

| Midland Foundry & Machine Co., Midland; hydraulic jacks and 
| axle stands Sate bacd's 

| Midwest Garments Ltd., Winnipeg; clothing . 

| Milners-Smillie (Sales) Ltd., Toronto; office safes 

Monarch Overall Mfg., Winnipeg; clothing 

| Matthew Moody & Sons Co., Montreal; electfic drills .......... 
|Morantz Beef Co., Montreal; food a toed 

Captain Morgan Distilleries, Montreal; navy rum 

Northern Electric Co., Ottawa; air 
| Northwest Industries Ltd., 
aircraft bane Sta ie aes Joie ; 
| O’Dell Construction Co., Fredericton; repairs to buildings ...... 
| Pacific Meat Co., Vancouver: food ... . 

Parker Pen Co. of Canada, Toronto; ammunition componen 
| Picker. X-Ray of Canada, Montreal; hospital equipment 

| Montreal; clothing 


spares 


ld 


eg Hding su} 


du 


othi: 


cot 


SOCKS 


navigation 
Edmonton; repair 


stallations 


overhaul 


in 


& of 


| Premiere Brand Clothing Co., Suet 
Premier Vaeuum Cleaner Co., Toronto; vacuum cleaners 
| Radio Engineering Products Ltd., Montreal; electronic eqpt 
Railway & Power Engineering Corp., Montreal; aircraft spares 
| Reo Motor Co. of Canada, Toronto spares parts for tractors 
C. W. Ritchie, Fredericton, N.B.; supply & installation of heating 
systems Senn aid ; 
Robinson Cotton Mills Ltd., Toronto; dyeing, finishing cl 
A, V. Roe, Toronto; repair, overhaul of aircraft 
Rogers Majestic, Leaside; electronic equipment ee 
Rolls Royce Montreal Ltd., Dorval; aircraft engine spares 
Rossen Lumber & Supply Co., Winnipeg; building supplies . 
Russel-Hipwell Engines Ltd., Owen Sound; ship parts 
Sainthill Levine & Co., Toronto; clothing : 
Seiberling Rubber Co., Toronto; truck tires & tubes .......... 
Shell Oil Co., Toronto; petroleum producis 
Simcoe Mitt & Glove Co., Simcoe; mitts 
a a 
Southern Canada Power, Montreal; electrical distrib. equipment 
Spramotor Ltd., London; weed sprayer units 
Standard Aero Engine Lid., Winnipeg; aircraft engine overhaul 
Star Shipyard (Mercer’s) Ltd., New Westminster; harbor craft 
Steel Co. of Canada, Montreal; supply & erection of fence 
M. Sullivan & Son Ltd., Arnprior; alterations to building 
Supercrete Ltd., St. Boniface; precast concrete beams 
Swift Canadian Co. (Union Packing Co. Div.)/ Calgary; 
Swift Canadian Co. Ltd.. Moncton; food a 
| Swift Canadian Co. Ltd., Toronto; food 
Taylor Advertising Ltd., Montres!; electronic equipment 
Taylor Engineering & Construction Co., Toronto; chimney 
J. & J. Taylor Ltd., Toronto; office safes 
Terry Machinery, St. Laurent; power supply genera 
Textile Sales Ltd, Montreal; blue serge .. 
Thermax Ltd., Orillia; electronic equipment ; 
Tide Water Associates Oil Co. (Canada), Toronto; oil ... Ska 
Timber Structures of Canada Ltd. Peterborough; aluminum 
sheeted building aa cia ; 
Trinidad Leaseholds (Canada) Ltd., Toronto; gasoline 
J. Spencer Turner Co., Hamilton; cotton duck cloth pitt 
Verney Corp. of Canada, Montreal; cotton gabardine cloth .... 


White Motor Co, of Canada, Montreal; spare parts for trucks & 
chassis for: fuel trucks 

Whitehorse Hotels Lid., Whitehorse; electric light plant ... 

Wiring Devices Ltd., Ottawa; emergency equipment 


oth ... 





food 


COTS .ccccces 


tree 


Withey’s Shipyard Ltd., Gabriola Island, B.C.; harbour craft .. 
John Wood Co., Toronto; floats 

S. E. Woods Ltd., Hull; tents ‘ 

Wright Industries Ltd., Toronto; machine shop equ 


Est. Value 


11,000 | 
34,440 

40,855 

17,215 

24,690 

15,713 

14,780 
178,066 


68.936 
71,160 
151,432 
563,000 
66,496 
34,287 
32,800 
18,434 
72,800 
86,086 
10,422 
14,824 
70,505 
16,360 
11,774 
18,699 
91,280 
24.114 
82,400 
164,545 
1,110,000 
25,092 
360,506 
71.089 
408,555 
18,649 
107,989 
187,440 
18,117 | 
11,296 
68.680 
16,740 
330,000 
17,250 
175,900 
17,442 
29,773 
35,265 
40,000 
450,000 
223,507 
27,810 
17.974 
10,912 
123,420 
16,350 
52,680 
14,904 
111,993 
3,813 


89 
11,509 


15,650 
76,476 


3,495 


234,000 
14.419 
85,600 


24,331 


222,106 
12,585 
15.132 
75,000 
19.644 
10,945 
10,197 
300,473 
11,500 
13,208 
67,620 
30,764 
12.339 
10,098 
22,454 
27,405 
189,728 
83,150 
10,197 
15,750 
42,702 
16,425 
260,760 
70.050 
1.735 
518,067 
57,015 
341,640 
35,145 
580,630 
3.750 
19,711 
241,175 


252,890 


720,000 
26,540 
11,285 
12.061 
21,301 

89.750 

20,200 

13.507 

29,435 


851 


39,179 
81,250 
5,694,000 


534,600 
240,120 
193,492 
39,275 
38,478 
21,000 
14,310 
148,000 
208,400 
11,565 
32,447 
29.925 
10,688 
50,216 
41,202 
250,000 
27 622 
28.381 
121,079 
38,250 
55,000 
41,622 


24,236 
10,500 
46,485 
128,380 


30,116 
18,319 | 
47,293 | 


208,440 | 
114.908 | 
15,020 | 


14071 1 a Wht... 8S 


| Acton Rubber Ltd., Acton Vale, Que.; footwear .. 


Here are contracts awarded by the Departrnent of Defense Production | 


contracts under $10,000; those deleted for security reasons. 
Contractor Commodity 


J. D. Aiken & Sons, Hamilton; kitchen equipment 
Allis-Chalmers Rumely Ltd., Toronto; graders 
All-Steel Buildings Ltd., Toronto: prefabricated buildings 
Anglo Canadian Oils Ltd., Brandon, Man.: gasoline 
Ansco of Canada Ltd., Toronto; photographic supplies 
Atlas Steels Ltd., Montreal; heat resisting steel ‘4 
Automatic Electric (Canada) Ltd., Ottawa: electronic e 
Backstay Standard Co., Windsor; kit bags 

W. L. Ballentine Co., Toronto; rotary sweepers 

Bata Shoe Co. of Canada, Batawa, Ont.; footwear .. 
W. C.,Becker Equipment Co., Toronto; tank spares 
Bell Rinfret & Co., Montreal; kitchen equipment st 
Bristol Aeroplane Co., Montreal; airframe & engine spares 
Bristol Aeroplane Eng. (East.), Montreal; repair, overhaul 
British Aeroplane Engines Ltd., Vancouver; aircraft spares .. 
British American Oil Co., Toronto; petroleum products 
Buffalo Cap & Neckwear Ltd., Winnipeg; caps 

Caldwell Linen Mills Ltd., Iroquois, Ont: 
Canada Wire & Cable Co., Ottawa; anti-torpedo nets 
nadair Limited, Montreal; technical publications 
nadian Arsenals Ltd., Ottawa, ammunition 


towels 


anadian Converters’ Co., Montreal; clothing 
Fairbanks-Morse Co., Ottawa; lathe and spares .... 
General Electric Co., Ottawa: electron tubes 
Marconi Co.. Montreal; radio crystals eee 
Canadian National Telegraphs, Ottawa: teletype facilities 
Canadian Pacific Railway, Ottawa; teletype facilities 
Can. Pratt & Whitney Aircraft, Longueuil, Que 
Canadian Shirt & Overall Co., Winnipeg; overalls 

nus Equip. Ltd., Ottawa: bomb jacks . 

1amplain Oil Products Ltd., Montreal; gasoline 
‘hisholm Industries Ltd.. Vancouver; ammunition clips .. 


Ca 
Ca 
Cz 
Cc 
Canadian 


Canadian 
Canadian 


*hrysler Corp. of Canada Ltd., Windsor; automotive spare parts . 


“ollins & Aikman of Can. Ltd., Farnham, Que.; fabrics 
za Confection Frontenac Enr’g, Frontenac, Que.; overalls 
oulter Copper & Brass Co., Toronto; mess tins 
F. Creaser Co., La Have, N.S.; overalls . 
Geo. W. Crothers Ltd., Leaside, Ont.; diesel generators ... 
De Havilland Aircraft Ltd., Toronto; aircraft 
Dominion Burlington Mills Ltd., Montreal: fabrics 
Dom. Electrohome Industries, Kitchener, Ont.; 
Dominion Oxygen Co., Toronto: welding & cutting outfits 
Dominion Textile Co.. Montreal; fabrics 
Dorothea Knitting Mills Ltd., Leaside, Ont.; mitts 
Downs, Coulter & Co. (Canada). Trenton, Ont.. fabrics 
C, W. Draper, Kingston, Ont.: removal of ashes 
Dunlop Tire & Rubber, 
T. Eaton Co., Toronto: caps 4 . 
Empco Brushes of Canada Ltd., Montreal; brooms ... 
T. H. Estabrooks Co., Montreal; coffee 
Farmers Limited, Halifax; dairy products 
Finnie Manufacturing Co., Montreal; tarpaulins 
Ford Motor Co. of Canada Ltd., Windsor; automobiles 
Frontenac Overall Co., St. Evariste, Que.; overalls 
Galt Metal Industries Ltd., Galt, Ont.; grommets 
General Motors, Oshawa: station wagons & trucks 
Gilbert Surgical Supply Co., Toronto; medical supplies . 
Godfrey Engrg. Co., Montreal; oxygen eqpt., aircraft pressurizin 
test equipment es ‘ 
P. F. Goodrich Rubber Co. of Car 
Grover Mills Ltd., Montreal; clothing 
Halifa> 


Kitchener; aviation boo 


d rey 

T. W. Har 

J-.& D.A 
‘ M ‘ 


; distress 
N.B.; pallets 


air artillery t: 


rks Co., Cooksville, 
iil Co., Campbellto 
Lid., Dorval, Que.; rep: 
t of Bailey bridging ; 
k-Fr s Ltd., New Liskeard, Ont 
port Inc., Lyster, Que.; overalls 
yn's Bay Co., Vancouver; coffee 
Husky Oil & Refining Ltd. Cal y; fuel 
nperial Oil Lid., Ottawa; petroleum products 
nperial Fuels Ltd., London; coal ‘ 
dependent Cap & Hat Co., Montreal: cay 
mm, ted. ¢ tta 
veste Ottawa; crash trucks 
Litd., Fort Erie North, Ont 
Ivil r of Canada Ltd., London; refrigerators 
Kitchen Overall & Shirt Co., Brantford, Ont.; 
J.W. Lawrence (Canada) Ltd., Montreal; 
Levy Auto Parts Co., Toronto; automotive & tank spares .... 
Lorne Manufacturing Co., Winnipeg; kit bags Lf 
Lunenburg Foundry Co. Lunenburg, N.S.; repair of ship ..... 
Macdonald Bros. Aircraft Ltd.. Ottawa; distress signals 
Mack Trucks of Canada Ltd., Toronto; automotive spares 
Maple Leaf Dairy Ltd., Halifax: dairy products 
Marine Industries L'd., Sorel, Que 
Maritime Teleg. & Tel., Halifax; supply, installation, commun 
cations cable si 
Manitoba Tent & Awning Co., Win 
Manufacture Irene Lamoureux, St 
McGregor Shirt Co., Hamilton: 
Mine Safety Appliances Co., Toronto; safety 
Mobilex Ltd., Toronto: automotive spares 
Montreal Suspenders & Umbrellas Ltd., Montre 
Geo. T. Moore & Co, Montreal; warehouse trucks 
Morneau & Gendron Ltée., Riviere-du-loup Que.: shirts 
M. T. Mechanic Electric Co., Montr« repair artillery trailers 
Nabob Foods Ltd., Vancouver: coff 
Northern Electric Co., Ottawa: electric 
Northe Shirt Co., Winnipeg; overalls 
Office Appliances Ltd., Ottawa; wire recorders 
Parke, Davis & Co., Walkerville, Ont.; drugs .. 
Peerless Shirt Mfg. Co., Toronto: overalls 
Perfection Machine Works Ltd., Calgary; engine block 
Pfizer Canada Ltd., Montreal; drugs - ; 
Pleasant View Dairy Ltd., Pembroke, Ont.; dairy products 
Robinson Cotton Mills Ltd., Toronto; fabrics 
A. V. Roe Canada Ltd., Toronto; aircraft spares & overhaul 
Rogers Majestic Electronics Ltd., Leaside, Ont.; radio crvstals.. 
J. H. Ryder Machinery Co., Toronto; rental forklift trucks 
Scope Sales Co., Ottawa; 


William Scully Lid 


4G. 


ey Ont: 
Harq 


shelving 
gar 


S Hs 
wa survev camer 
; Parachi 

overall 


repairs to aircraft par 


ipeg: kit bags 
Eustache, Que.; pillow sli 
shirts 


equipment 


l; kit bags 


1. 
al, 


he 


ordnance 

’ Montreal; ribbons 

Shell Oil Co. of Canada, Toronto; petroleum products 
Sicard Inc., Montreal; automotive kits . 

Robert Simpson Co., Toronto; overails . : eres 
Sperry Gyroscope Co. of Canada, Montreal: maintenance spare 
Spramotor Sales & Equipment Ltd., London; insecticide sprayer 
Star 


s 


Javid Strom, Hamilton; electronic eapt 

Terry Machinery Co., St. Laurert, Que.: generating plant 
Textile Industries Ltd., Guelph, Ont.: overalls .. sees 
Trinidad Leaseholds (Canada) Ltd., Toronto; gasoline . 
‘harles Warnock & Co., Montreal; design 
couver Garments Ltd., Vancot 


general purpose 


r iver; clothing .. 
sirecord of Canada Ltd., Toronto; of 
lcano Ltd., Montreal; hot water heate 
inbee Tools Ltd., Montr« hand tools 
Bradeen & James Ltd., Montre 
production 

White Motor Co Canada, Ottawa; 
A. C. Wickman (Canada) Ltd., Toront 
Wilkinson & McClean Ltd., Calgary; diesel power ur 
Willard Storage Battery Co., Toronto; batteries 

A. R. Williams Machinery Co., Toronto; machine tools 
Williams & Wilson Ltd., Toronto: machine tools 
Voodlawn Dairy Ltd., Dartmouth, N.S.; dairy products 
S. E, Woods Ltd., Hull; caps . 
Zimmerman Bros., Tavistock; 


rs 


1 
al 


Vi 
Vi 
Vv 
u 
Ux 


al; technical dat 


¢ 


of t 


aul spare 


; machine tools 


itive 


ammunition packing 


Grain Prices 
Chieago Futures | 


Week te April 14, 1952 j 


Crop year from High Low 
Aug. i, 1951 for for 
High week week 


Winnipeg Fut 


Week to April 14,1 
Cron year from High 
Aug. 1, 1951 for 
High Low 


Close 
Low Apr. 14 
Wocat— 


2.654 47 2.478}, Cete= 
554 34 2.345 1.01 

2.553 2 Sep 21 364 943 
ce 9 392 oy 


May 
July esos 
Oct 


79% 


754 


Sade 
84 
82 
arley— 

May ... 

July 

Oct. 
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nadian Car & Foundry Co., Montreal; shells; aircraft repairs 


; engine spares. 


ts 


< Shipyards Ltd., Dartmouth, N.S.; ships’ parts; dockin 


gyro compass system 


Fe 


dard Radio Products, Kitchener, Ont.; electronic eqpt. .... 


RICO QUDG ies ci Wacavueeends 


week week 


included: 


List. Value | 
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162,838 


809,235 | 


83,060 | 
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17,095 
114,398 
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13,869 
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electronic eqpt. 
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‘Supertest Directors 


Mackellat 
> 


R. G. IVEY, Q.C. D. G. WALLACE 


Supertest Petroleum Corporation Limited tokes pleasure in announcing the recent 


| Gppointment of Mr. R. G. Ivey, O.C. and Mr. D. G. Wallace to its Board of Directors, 


Mr. Ivey is @ director of The Bank of Montreal, The Royo! Trust Company, The 
Northern Life Assurance Compony of Canada and Bathurst Power ond Paper Com- 
pany Limited. Mr. Walloce is a director and Secretory-Treasurer of Gene-al Products 
Mfg. Corporation Limited and a director of Standard Tube & T. |. Limited, Metal 
Fabricators Limited and Mac Croft Industries Limited. 





HALLET & CAREY LIMITED | 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


ST. LOUIS 
LIVERPOOL 


TOLEDO 
LONDON 


@ FEED GRAINS Bulk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


~ Write or Wire to Winnipeg for Quotations 


‘National Grain 


Company Limited 
Head Ojifice, Winnipeg 


Terminal, Fort William 


H. ™. PATERSON & SONS LIMITED 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q 


| 


FEDERAL G..Al.4 LIMITEL 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 


Terminals at Fort William, Port Arthur and Vancouver. 
Cereukand Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding teed and seed grain. 





WANT TO KEEP ABREAST OF TRADE? 


fhe Financial Post reports trends and developments in domestic ond 
foreign trode and the Ottawa machinery back of them. Concise, authorita 
tive, specific. Reod The Post reguiariy for red and green lights. 


BY MAIL ONLY $6 A YEAR 


= 


AMES RICHARDSON & 


SHIPPERS AND EXPORTERS 


SONS 





Find Oil/ Gas Every Three Days 


30 Wells Get Oil or 


Oil or gag discoveries at the 
rate of one new find about every 
three days have been announced 
for the Western Canada petro- | 
leum industry so far in 1952. 

During the first 100 days of 
thig year, 30 wells indicated dis- 
covery of new oil or gas pools 
while an additional eight ven- 
tures found either encouraging 
showings or were rate! as 
portant extensions to « 
fields. 

Thirteen of the new discoverie 
found oil in indicated commercial! 
volume while the remaining 
were rated as gas strikes. 

Alberta accounted for 
major portion of ithe new finds so 
far this year, chalking up 11 new 
oil discoveries and a dozen gas 
strikes. Saskatchewan had four 
discoveries equally divided be- 
tween oil and gas. British Colum- 
bia had three natural gas dis-! pletion of the Inter-Provincial oi) 
coveries in the northeast and | pipe line to the Head of the Great 
southeast sectors of the province. | Lakes, the price of crude oil was 
The Northwest Territories came! reduced with the result that our in- 
into the news with “slim holes” | creased production was not fully 

j ‘ ,.| reflected the value of sales,’ 
showing oil saturation at ex- a Silaee, enkaie adel 
tremely shallow depths. While it a a roduction 
is not known whether they will aeikan ntevente | 
yield in commercial volume, sev- $1,745 862 ($1,570,355 in 
eral wildcat wells are planned for 
early this summer, 

Greatest number ‘o 
oil discoveries this year were 
the central sector of the province, 
a region that had the highest per- 
centage of drilling activity during 
past months. Eight of the dis 
coveries were Made in the Devon 
ian and include ventures at 
Bashaw (D3 diaggovery or exten 
sion), Bonnie Glen (“wet” gas 
and oil), Leduc-Woodbend (D3 
pool in south Leduc), Malmo (D2 
and D3), Nevis (gas condensate 
and oil), New Norway (D2 step 
out discovery), South Stettler 
(D3 pool), Twining-Three Hills 
(oil occurrences in both Madison 
and Devonian). 

At Duhamel, an extension ven- 
ture indicated discovery of oil 
in the Lower Cretactous and also 
found oil i in both D2 and D3 : zone 


‘Keno Oil Funds’ (‘OIL pRODU ICTION 


Widen Program Find Oil in New Horizon | 


wa rew tancing commie’: Ty B,C, Peace River Area | 


Keno Oils announces plans for 
drilling in the Leduc and Stettler Sredh Our wn Correpentens 
CALGARY—A ymnd oil dis- 


areas and an interest in a well to 
> ile. if } uf. % nel 
mele thane Cree ovry at bn sce hh 
Arrangements have been com- Fort St. John area of British Col- 
pleted for sale of 500,000 treasury |“'DI#'s Peace River country 
shares to private terests fer 0 The find is in a higher horizon 
; than that in the first discovery 
well, and the lower horizon in 


total consideration of $215,000 net 
tc he "easurv. The . we , 

» the treasury The company which oil was found earlier is yet 
to be tested. 


also reports a bank credit of $50,- 
Pac ific Fort St 


000 to defray costs of drilling 

| Two offset locations to its pres- : ses 

ent producing wells in the Leduc- |!" drilled by Pacific Petroleums 
and associates, has given 40 ft. of 
green oil and mud in a drillstem 


Calmar sector. are to be drilled as 

soon as a drilling rig is available 
test between 3,098 and 3,109 ft 
There was a small flow of wet 


During the summer the company 
plans.to develop a quarter section nn : : aha 
in the Glen Park area, located 85 The 3,109-3,114 ft. interval 
1% miles northwest of B-A Oil's |Tecovered 150 ft. of light gravity 
South Calmar pool and its green oil and 120 ft of fresh 

water. There was also a small 
amount of gas. 


ter section in the Nevis area, 

situated five miles north of Gulf 
Gravity of the oil indicated 
being about 40 degrees API, 


Lampert No. 4 well 
A 10°% interest 
making it very light 
The well is 


farmout of 10,000 

Williston Basin area of south- 

; western Saskatchewan, with a northeast of the 

10° ed interest in the test} well, brought in 
The No. 7 

Cadomin 
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west of Edmonton on farmout 

[lands from Western Leaseholds. 

The group is negotiating for 

four other farmouts and an- 

nouncement is expected shortly. | 
> » > 
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Gas in First 100 Days of Current Year 


of the Devonian. A Manawan 
Lake area gas test discovered oil 
in the Viking sand while a wild- 
cat in the Saddle Lake area dis- 
covered gas in the Lower Creta- 
ceous and also indicated discov- 
ery of heavy crude gil in the 
same formation. 

In addition to Alberta's oil re- 
serves receiving an appreciable 
boost so far in 1952, the province's 


COMPANY 


ANGLO-CANADIAN OIL CO, 
~ | Cal net profit in 1951 was $626,-| ;, 
17 523 up 156.76% from the previous Add 
) net of $244,005. Earnings per 
share doubled at 20 cents 
Net oil produc during 195! 
Was 635,648 barrels as compared with 
481.612 barrels in the preceding 
year 
“However 


royalti« 


Ani CANADIAN 
, » en 

250 Work In Saskatchewan | y renal oe: 
Speed of expansion of oil ex- 
ploration in Saskatchewan is 
indicated by the fact that 250 oil 
companies are now registered for | 
various types of operation in the | 
province, Premier T. C. Douglas 
reports | 
| 
} 
| 


natural gas reserve 
creased considerably 
first part of the year. 
strike was made at Winchcl 
Coulee in the Alberta foothills 
while natural gas strikes were 
made in the Bashaw-Red Deer 
Lake, Beaver Hill Lake, Bonny- 
ville, Bullpound, Carbon, Chig- 
well, Chinook, Clive, Dunvegan 
and Millet sectors of Alberta. 


REPORTS 


INCOME ACCOUNT 
nae Ended Dec. 31 1951 


ope: $1.3 


was also in- _— 
during the CALGARY CANADA 

A wet gas 

|share for new stock and 10 cents 


sec a share for warrants. 


MINING EVALUATION COMPANY 


estoplished in 1934, as @ quide te the 
MINING INVESTOR 


A constant process of exammation 
and sciection m che Canadian Min- 
ine Camps, trom Quebec «© the 
Yukon, brings co ou: subscribers 
factual reports and exper analyses 
Ot a wide list ot Canaditn Gold and 
Base Metal Properties trom the Pros 
pect co the Producer. 


Warrants will entitle the holdet 
purchase one of stock 
each warrant held at $1.25 if 
exercised by May 14, 1954, 
$1.50 if exercised by 1956 
at $1.75 if by 1958. 

= 7 > 

A. G. Bailey Co., Selburn Ex- 
ploration, Selby Exploration and 
Trident Drilling Co. have out- 
lined a drilling program that} 
calls for 20 wildcats plus field 
and development drilling’ in 
Western Canada. 

The group of four in- 
creased its gross acreage from 
2,890,000 to 3,700,000 acres giving | 
a net of 1,100,000 acres for the 
group. A U.S. Williston Basin 
program is to be announced 
shortly. 

Drilling is 
next 
areas: in 


to 
for 


share 


One hundred of these oil com 
panies have already established 
offices, addresses operating 
j}headquarters in Saskatchewan 
Eifty-five of the companies have 
their offices in Regina with the 
additional offices 14 
other centres. 

Of the companies in 
chewan, 48 have their head offices 
in the U.S., 49 in Alberta 
in other parts of Canada. 


at 
and 


aln- 


hed 


or 
tablis 


John No. 7, be- 
1950 

674 $1.2 0 ane 

46 709 

302.2 

78.476 


located in 


Other ir 
Prof. on sal 
Distribs 
Total net rev. 1,750,156 
Less: Deprec eee 150,485 
Deo!,. & amort 725,184 
Debent. int 124,952 
Deb disc 132.012 
Net profit 
Les Dividends 
Surplus for year 
Earned per Share 
Paid 


Correspondence Invited 


P.O. Box 194 Tel. 1301 
NORANDA, Que., CANADA 


Saskat 
« 
the 


‘tion 


recently 


during 1951, Crown 
been substantially in- 
eased, and, following the com- 


2" quar- 
aan 187 

$0.20 
0.10 


have 


| 
is 
CONDENSED BALANCE SHEET 
As at Dee, ai: 1951 1950 
Cash $521,046 $378,284 
Mkt, secs.e 3.126.031 
Accts., ete,, rec 525.509 
Mater, & supplic 448,058 
Total curr. assets 4,020,685 
Deb, disc. & exo 827 
Invest in subsid 
Other invest 
Def. & prep. ches 
Leases & devel.' 
Plant & equip.* 
Total assets 
Acct & acer. liab 
Taxes pay 
Total curr 
Funded debt 
Prod. adv. repay 
Capital stock 
Cap-tal eurplu 
Earned surplus? 
aMkt. value 
*After depr. of 
After amort. & 
depl. of 
SIncl, in curr. assets in co's report 
tReflects capital distribution of $30,913 ir 
1950 and 1951, $47,282 in 1949 rec. from sub 
sidiary in liquidation and debit of $419,256 
| in 1951. $47,500 in 1850, $580,372 in 1949 for 
prov for unproductive devel, and invests 


held in a 4s 


the 


is 


se scheduled 
month in two 
the Gleichen area east 
of Calgary on farmout land from 
Socony Vacuum Exploration Co., 


and in the Picardville area north- 


to start 
different 


two miles north- 
No. 1 discovery 
last fall. 
discovery 
Sand formation, 
both the Triassic and 
Permo Pennsy!vanian. No. 1 weil 
got its oil in the Permo-Pennsy]- 
vanian. No. 4, a mile and a half 
to the south of No, 7,, got a sub- 
tantial flow of gas in the mid- 
Triassic 

No. 7 is on 
to the other 
in No. 7 i 
2348 % 
11% 


tH 

Gre rever 1 fre 

aft Royalties nd 
umout ted | te 
1950) 

Duri tt year $3,701,000 of the 
$4,000,000 outstanding 4° first mort- 
ible sinking fund 
e converted into stock 

nd appropriate portion of the 
debenture discount and expense 
has been written off At Dec. 31, 
1951, there were 3,068,130 common 
shares and $299,000 of the 4% de- 
bentures outstanding 

Annual dividend of 10¢ 
was raised to 15 
was paid on March 3, 

The company holds 
103 producing wells 
Woodbend. Redwater, 
Turner Valley, 
fields. About 60° 


Pre cart 
well, which will be a deep test of 
ill Devonian formation: The 
well, Canada yuthern-Allenbee- 
Keno and ciated Companis 

No, 1, wil commenced within 
few L.S.D. 13 Section 
Maple Creek, 


in the 


which 
Si above 


is 


f Alberta 
in| gage convert 


bentures wer 


liab a day n 
7-14-25W3, near 
Saskatchewan 
Keno holds 
natural gas 
quarter sections 


ae- 4.000.000 
64,206 
the 
petroleum and 
on 59 other 
in central north- 
ern Alberta, located 14 areas, 
the company reports. Directors 
propose to make application in the 
near future for listing of the com- 
interests _ in| Extr, St Bameeiucmve Save, and saver | pany shares on Calgary Stock 
in the Leduc- Working capital 4,113,317 4,082,240 | Exchange. 
Gold * a F ae 


production =| W@W Concord Shares Discov ery 


of production is 
Gets Quarter Million Dollars | 


leases different acreage 
two wells. Interest 

Canadian Atlantic Oil, | 
Pacific Petroleums, 
Peace River Natural Gas, | 
11%4°:; Sunray Co., 11%‘. : Hud- 
son’s Bay Oil & Gas, 11454%; 
Union Oil of California, 11'54%; 
Yankee Princess, 6°,‘ Empire 
Petroleums, 3%. ; William Innes, | 
10% carried interest. } 

Location of No. 7 is L.S.D. 14, 
15-83-18 w6 


in 
hare 
which 


per 
per snare 


1952 


ROA a te re are te 


* é 


from the Leduc-Woodbend area. 
The company participated in the 
following new discoveries made 
during the year: north of Golder 
Spike where D-2 and D-3 produc- With a 20% stake interest in a 
tion obtained with two producing) gas-distillate discovery in the D2 
well led; at Camrose, where ten’ formation three miles west of | natural 
producing wells have m-' Leduc, New Concord Oils has 
pleted; and Olds-Dids been a firm spot on the market. 
agape hele ; An additional $262,500 has been 
me past “W placed in the treasury this week The company is a iat- 
7 ae bringing to about $550,000 the ing for another quarte: tion in| 
current liquid position jthe immediate vicinity of 
Amalta-Concord-British Do- | well. The fourth succe 
minion No. 1 well, the discovery,'in the Cordasun-Concord-Jet- 
gave a recovery of two million cu.| Flank drilling program in the 500,000 new 
ft. of gas and 30 ft. of distillate | McLeod-Kavanagh now are to be sold to realize 


warrant 
on its first test, acc edi ng to the drilling, $950,000 repre $1.80 
terest in — — —E 


Alberta Salt Co. was Id to Cana- 

| dian Salt Co. during the year, e 

sfactory profit.” Some 

of Calmont Oils Ltd. 

$1 pe r share. 

the largest shi 
which 


yn office. 


obtain 

In th 
Cretaceous, the D2 discovery was 
secured at the 5,334 to 5,346 ft 
horizon in the well 


New Concord Edmont 
the 
flow 


A pecial mecting of hare- 
holders of Decalta Oils has been 
called for April 24 to approve 
organization of the capital struc- 
ture and a change of name to 
Canadian Decalta Oils Ltd 

Stockholders will receive 
new share for three old, reducing 
the capital fr 3,768,000 shares 
to 1,256,000. After the conversion, 

shares and 500,000 


Following of a 
s al 


gas lower 


MOST MILES 
PER DOLLAR 


been < 


bury area, 


re- 


NEW B-A DIRECTOR 


~ MIKE MITTO 
red exten 

. M tto, prospector-president 
Salmita Consolidated Mines lLtd., first 
tungsten-gold mining operation ih the 
Borreniands, N.W.T., 150 miles north of 
Yellowknife, announced to shareholders 
that Company would go into production 
this year. * | 


on ke M of 


werk. - 
work will be 
supplemented y the “drillin ‘of 
several deep test wells,” Mr. Milner 
States. 

The company’s sizeable ir 


has been ssive well om 


FRIDAY EVENINGS 


Nowin Canada-the Voice of Firestome Baa WeANS-CANADA 


area is 


enting a —— TLCS 
SS 


ss 





‘ 
al 


700,000 | 


“Another first for 


a “sati 
shares 
purchased at 
company V are- 
holder of Calmont i in turn 
is the largest shareholder of Calnort h 
Oils 


Oy Sahiathe 


Kroy Debentures 


A public offering of $1,500,000 
Kroy Oils 5% sinking fund con- 
vertible debentures dated April 1, 
1952, to mature April 1, 1967, has 
been heavily oversubscribed, ac- 


The 


Now...4 new mighty F-8 engines, 
7 ercat series, I rugecd chassts, 
Over 80 mode /s from '/; to 5 tons 


WM, A. WECKER, 0.B.E. 
The appointment of Mr. William A 


Wecker fo its Boord of Directors has been 
announced by The British American Oi! 
Company Limited. Mr. Wecker is Presi 
dent and General Manager of General 
Motors of Canada Limited. 


Educated at the Carnegie Institute of 
Technology, Mr: Wecker has been closely 
associated with Canada’s automotive in- 
dustry for the post 35 years. 1944 
1945 he was Chairman of the Canadian 
Section of the Society of Automotive En- 
gineers. 

Mr. Wecker is Vice-President and a Di 
rector of Port Weller Dry Docks Limited 
and a Director of Atlas Steels Limited. 2k 


In 


DOUGLASS, ALLEN, 


192 BAY ST.. TORONTO, CANADA 


cording to an official of Nesbitt, | 


Thomson & Co., the underwriter, 

Each $1,000 debenture will be 
convertible into shares of capital 
stock of Kroy on the basis: up to 
March, 1955, 350 shares (which 
is the equivalent of approximately 
$2.86 per share); thereafter and 
up to March 31, 1957, 300 shares 
(about $3.30 per share): there- 
after and up to March 31, 1959, 
250 shares (about $4 per share). 

Company will use _ proceeds 
for future development and ex- 
pansion. 


DAVIS 


Limiteo 


- EM. 3-6288 


Dealers and Underwriters of Specu ative Securities 


S. T. Douglass John 


Good 
Gamble 


Allen, 


C.A, K. A, Davis 


In the spectacular new 
South Chibougamau Field 


Montgomery 


COMPANY LIMITED 


(No Persona! Liability) 


We have prepared two informative brochures 
on the whole South Chibougamau field and 
on Montgomery Mining Company, Limited. 
Copies of each are available on request. 


Use this handy coupon or telephone for 
your copies. They will be forwarded at once 


without obligation. 


SFE Veskesiens i WK. | 


INVESTMENT SECURITIES 
427 St. James Street West. Montreal, Canada 


Telephone Plateau 5853 


J. E. DesRosiers Inc. 
427 St. James Street West, Montreal, Canada 


Send me, without obligation on my part, copies of “South 


Chibougamau — Progress, Possibilities and Portents”. 


and 


“Montgomery Mining Company, Limited — an Interesting Pros- 


pect in South mera 
NAME 


ADDRESS 


MERCURY TRUCK 


SPECIAL SUPER POWER’ 
120 HP. V-8 ENGINE ~~ 


CANADA’S HEAVY-DUTY TRUCK CHAMPION 


Canada’s newest Mercury Truck engine—the 


special “‘Super Power” 120 Hp., L-head V-8 
engine! It’s another first for Mercury Trucks! 
This powerful Heavy-Duty Champion develops 
its horsepower at 3600 r.p.m.—develops 204 
pounds foot torque at 1500-2000 r.p.m. Combin- 
ing brilliant power with precisely engineered 
economy, the new ‘“‘Super Power” V-8 engine 
is available in Series M-5 and M-6, Conventional 
and C.0.E.’s. : 


THREE OTHER MIGHTY MERCURY 
Sor 


“World Famous” 106 Hp. 
This “World Famous” 
106 Hp., L-head V-8 
has a piston displace- 
ment of 239 cu. in., 
compression ratio of 
6.8:1— new autother- 
mic pistons to control 
piston-to-wall clearance 

self-cleaning, self- 
turning valves! Stan- 
dard in Series M-l, 
M-3, M-4. 


~O 

SS 

"Cargo King” 145 Hp. 
Never before have 
Mercury Trucks offered 
so much horsepower per 
cubic inch piston die- 
placement! Piston 
travel is reduced 
—engine develops 39 
more horsepower 
through new High- 
Compression Low- 
Friction design. Series 
M-7 only. 


0 


TRUCK ENGINES 
wey 


“Cargo King’ 155 Hp. 


rful 
t for 


engine 
Mercury 
O.H.V. 
lop 155 
Ss piston dis- 

nt of 317 
mpreseion 
ves up 


cu. 
ratio 
to 
igh 
on 
ign. 


thro 


na 


M-8 only 


HIGH-COMPRESSION, LOW-FRICTION MERCURY ENGINES IN '52 


MOVE ITF 


ite Stay lag aly 


M-5, M-6 C.0.E. 





' the answer to 
your problems... 


Huge Collector Flue 
Throughout Canada, industry turns to Toronto 
Iron Works for unrivalled workmanship in steel 
plate fabrication, This huge dust collector is an 
example of T.1.W.'s outstanding ability. 


OU ces 
MT Thad 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO @ .CANADA 


SERVICE AND QUALITY | 
FOR 39 YEARS 


i Slater Pole Line Hardware for Canada’s power 


transmission lines and communication systems 
° is sold and stocked by Northern Electric Co., 

Limited. 

Contact us direct for information and assistance 
when you need .™ . 

PRESTMETAL PARTS - LIGHT FORGINGS 
VITREOUS ENAMELLING - HOT GALVANIZING 

SPECIAL MANUFACTURING 

We welcome your enquiries. 


MINING INVESTMENTS 


| 
Discovery for Hudson Bay 
| 


. 


10 Miles from Flin Flon? 


A record claim-staking “bee” 
by Hudson Bay Mining & Smelt- 
ing Co. at Mystic Lake, Sask., 
about 10 miles south of Flin Flon, 
suggests that the company has 
made a significant new mineral 
discovery. 

_ Never before in Saskatchewan's 
history have so many claims been 
recorded at one time. The claims, 
covering approximately 8,350 
acres or 13 sections were staked 
by prospectors out for Hudson 
Bay Exploration & Development 


Co., Hudson Bay’s wholly owned | 
exploration arm, The area was | 


not covered by a mining conces- 
sion. 
No comment was immediately 


available from the company but | 


J. H. Brockelbank, Saskatchewan 
Resources Minister, said that the 
staking indicated the “probability 
that the company has something” 
since areas were so completely 
blanketed. 


The staking around Mystic 
Lake even surpasses staking re- 
cords in concessions and is more 
than a 50% increase over the 
previous record of 106 claims 
staked at one time by Interna- 
tional Nickel near Breynat Lake 
in the Lake Athabaska district. 


If some worthwhile mineral 
occurrence has been found, loca- 
tion close to the big Flin Flon 
operation of Hudson Bay would 
be of considerable importance in 
expediting development. Mystic 
Lake—in Saskatchewan—is not to 
be confused with Mystery Lake in 
Northern Manitoba where Inter- 
national Nickel has carried out 
extensive diamond drilling of a 


big tonnage but low grade nickel | 


occurrence, 


> . : 

Why Lead Easier 

Behind easier supply conditions 
for lead appears to be a lower 
demand for batteries in the U. S. 
As pointed out previously, battery 
demand is the greatest single 
factor in determining whether 
lead is in over or under supply. 

For the last six months or so 
battery shipments in the U. S. 
have been under those of a year 
earlier. This could be the result 
of less acute winter weather—or 
a short supply of currency by 
customers. 

Here are U. S. battery ship- 
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To assist readers in appraising and com 


Financial Post has a uniform method of presenting corporation accounts, 
from the companies’ published reports are footnoted, 


HOYLE MINING CO. in 1951 ex- 
perienced a marked increase in 
market value of investments with 
Opemiska Copper, Ontario Pyrites 
Co, and New Mosher Longlac, three 
of its largest interests, becoming 
active. Market value of investments 
at Dec. 31, 1951, amounted to $6,574,- 
142 ($3.54 a share on 1,851,988 issued 
common shares) as against cost of 
$1,961,727. 


Included in the portfolio are 2,478,- | 


046 Opemiska Copper shares worth 
$1.67 a share at year end and 965,- 
271 Ontario Pyrites Co. shares with 
a $1.20 a share year end value. Both 
these holdings have shown a sub- 
stantial further appreciation since 
the beginning of the year. 


Other holdings include 4,900 Fal- | 


conbridge, 57,772 Frobisher, 287,884 
New Mosher, 150,958 Pine Point 
Mines (successor to Northern Lead- 
Zinc), 140,444 Silver Standard and 
594,196 Thompson-Lundmark Gold 
Mines. 

Net profit in 1951 was $106,736. 

In its 1951 annual report, Hoyle 
points out that $1,895,310 of financing 


| was arranged for Opemiska Copper, 


HAMILTON-CANADA 


Montreal Winnipeg Vancouver Edmonton 


$1,971,750 for Ontario Pyrites Co. 


| and $750,000 for New Mosher. Hoyle 
with its associates is providing the | 


$750,000 
company. 
Pine Point Mines is exploring im- 


for the  last-mentioned 


heed TS 
*. 


LINK UP 


DISTRICT OFFICES 


. 
% 


4 


AND DEPOTS 


(as THE FORD MOTOR CO. OF CANADA LTD., does) 


BY GQ. TELETYPE 


PP ie 
» 

+ 
a 


CANADIAN 
PACIFIC 


HANDLING MORE .THAN 


In the automotive industry P.W. Teletype provides instant, 
accurate liaison between district offices and parts depots. 
By speeding orders, controlling inventories and contributing to 
overall operating economy, P.W. Teletype plays 
a vital role in this industry. Call your local telegraph office. 

A communications specialist will arrange a demonstration, 

assist you in making a study of your communications 
problems and prove,how P.W. can speed your business. 


oe UF Gee 
NATIONAL 


75% OF ALL CANADIAN TELETYPE SERVICE 


;ments since the beginning of} 
| 1950; 
1950 1951 1952 | 

. 1,467,000 1,873,000 1,621,000 | 
1,174,000 1,469,000 963,000 | 
1,191,000 1,113,000 
915,000 1,790,000 | 
1,196,000 1,400,000 

} 

| 


| Jan, . 
| Feb. . 
Mar. . 
| Apr. . 
May . 

+ 1,646,000 1,366,000 

- 2,060,000 1,614,000 

« 2,839,000 2,118,000 
2,925,000 2,055,000 
3,007,000 2,498,000 
2,536,000 2,112,000 
2,172,000 1,696,000 


June 
j July 
Aug. 
Sept.. 
Oct. .. 
| Nov. . 
Dec. . 


Tot. 23,128,000 21,104,000 


| Four “Chiboug” Producers? 


Contract for sinking a second 
ishaft on the Chibougamau prop- 
jerty of Merrill Island Mining 
|Corp. has been signed with pre- 
jliminary work now proceeding. 
| With Campbell Chibougamau also 
|sinking a shaft nearby, this Chi- 
| bougamau section is scheduled to 
get an intensive underground 
|investigation before long 


| There now appear to be 
properties in the Chibovzam 
area which could become pro- 
| ducers within the next few years. 
| Campbell Chibougamau and Mer- 
rill Island are leading prospects 
but it appears that Opemiska 
Copper, with a shaft already 
down, could beat them in the race 
to reach production. 


foul 


Despite lack of interest in gold 
mining generally, Chibougamau 
Explorers, in the South Chibou- 
gamau area, has an excellent 
chance of reaching production as 
well. The calibre of the drill- 
|indicated gold ore at the Explor- 
| ers property suggests that grade 
lis high enough to mean a good 
|}margin of profit even under 
| present conditions. 


Eastern Metals 
Deep Drilling 


A large surface drill started 
work on April 8 at the Eastern | 
Metals Corp. property to put 
down a series of holes to test the | 
north ore zone at depth. Two| 
standard machines are presently | 
drilling for extensions of the 


REPORTS 
paring company financial statements, The 
Variations 


portant lead-zinc deposits 
Great Slave Lake under the 
j tion of Consolidated Mining 
| Smelting Co. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1951 
| Net prof. & surp. $106,736 


in 


& 


CONDENSED BALANCED SHEET 
As at Dee, 31: 1951 1950 
Accts.. etc., rec $47,651 $24,815 
Supplies ee 940 41, 57¢€ 
Total curr. assets .. M501 66,391 
Invests.: 
Subsids.+ . eees 
Assoc, & oth.} ...... 
Advances coe 
Less: Bk. val. adj. ... 
Bonds on dep. ........ 
Misc. assets 
Deferred dev.s 
Outside expend, ...... 
Mining prop. 
Bidgs. & equip.* 
Total assets 
Bank overdraft 
| Other cur. liabs eese 
Total curr. liabs. ... 
Advances 
Mtges, pay. ... ee 
Advs, re Kell option .. 
Capital stock 
Less: Deficit . 
“After depr. of 
+Market value . 
| tMarket value 
Less w/o oe 
Excess of curr, liabs, 
| @ver curr. assets 
*Exciuding investments 


440,953 | 
1,459,036 
91,231 | 
601,104 
4,000 
10,369 
204,212 
74,430 
399,266 
250,173 | 
2,398,957 | 
195.888 | 
16.995 
212,883 


a6,000 


UPPER CANADA MINES realized 
a 1951. operating profit of $552,978 
(including cost-aid), the highest 
since 1943. Operating costs were re- 
duced 62 centssa ton despite con- 
tinued rising costs of labor, 
materials, equipment and supplies. 

Net profit after all charges w 
$264,873 (8.1 cents a share) 
$247,275 a year earlier. 

Capital expenditures amounted to 
$212,645 for the year but after pay- 
ing $163,744 dividends, working capi- 
tal was reduced by less than $100,- 
000 at $894,593. 
No. 1 shaft was deepened to 2,889 
in 1951 and eight new levels were 
established over 1,000 ft. of vert 
depth at 125-ft. intervals. L 
was intersected at the 2,750-ft, hori- 
zon and the ore zone has been 
opened up for a length of 450 ft 
with structural conditions reported 
much improved over those at the 
1,750-ft level. Grade of ore as in- 
dicated by diamond drilling at 50-ft 
intervals is stated to compare favor- 
ably with that obtained above the 
1,750-ft. level and widths seem 
greater. -“Appearances are that we 
are now entering the wide zone of 
good values disclosed in drilling be- 
low the 1,750-ft. level,” J. H. Bots- 
ford, resident general manager, re- 
ports. 


as 


against 


t 
t 


ical } 


zone 


INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 
Production $1,573,070 $1,508,607 
Less: Expenses 1,124,592 1,117,710 
Oper, profit ... 448,478 390,897 
Add: Invest. inc 6,688 4,232 
Cost-Aid assist. . 104,500 76,700 
Less: Deprec eee 133,604 126,417 
Shaft sinking w/o .. 56,989 33,637 
Income tax .. 104,200 64.5) 
Net profit .........s0. 264 873 247,275 
Less: Dividends ...... 163,744 163,744 
Surplus for year ° 101,129 83,531 
Earned per Share .... $0,081 $0.076 | 
| 0.05 0.05 | 
' 


CONDENSED BALANCE SHEET 

As at Dee, 31: 1951 i950 

| Cash & bullion 

| Dom, bonds ..... eeere 
Cost-Aid assist. . 
Invests.t ......-...s5 
Mat, & supplies ..... 

Total curr. assets .. 

Pret. & def. chgs.t .. 
Def. development 
Real estate 
Equity in 
Min. 4 


$405,791 

151,063 

19,389 

47,789 

27,013 
211,917 
1,058,589 
64,663 
446,625 
35,691 
5,073 
260,292 


| Werking capital 84.593 977,564 
i OPERATING STATISTICS 
1 1969 
Tons 138,969 
$10.86 


195 
milled 


151 568 
Average recovery .. $16.38 


| in gaps where holes were lost due 


the 
direc- 
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find the Fiberglas in these products 


| find the wonderful efficiency of Fiberglas improving 


vw 


" 
M1) 


many of the things you buy and use. Most refrigerators and 
automobiles are insulated with Fiberglas. Modern houses 
are being kept warm in winter and cool in summer with 


Fik 


Fiberglas Building Insulation. The extraordinary strength of 
erglas is being used with moulded plastics to provide light, 


willowy fishing rods that won't rust or take a permanent set: 
Then there’s Fiberglas in the form of enchanting, fireproof 
decorative fabrics, sanitary Dust-Stopt Air Filters and long: 
life electrical insulating materials. Fiberglas is part of today’s 


better living, often unseen but working to give you greater 


value, greater service in many of the things you buy. 


tT.M. Reg'd. 


FIBERGLAS 


FIBERGLASS CANADA LIMITED 


GENERAL OFFICE: 


50 St. Clair Avenue W., Toronto, Ont 
BRANCH OFFICES: 


85 Sparks St., Ottawa, Ont. 
810 Paris Building, Winnipeg, Man. 


north and south zones and filling | Another machine is being made 
ready to start a program of drill- 


to caving; this problem is now! 
being overcome with change of| physical survey in the immediate 


procedure, area. Diamond drilling to date has 


&}\e) 


. 
GEAR MOTORS 


ing on anomalies shown by a geo- } 


And where you will find it next 


Fiberglas binder twine is a new idea 
already in an advanced stage of 
testing. It will have all the properties 
of steel wire, yet will not rust or 
corrode. New uses for Fiberglas are 
continually being developed in 
research laboratories across the 


country 
country. 


4846 Sherbrooke St., W., Montreal 6, P.Q. 


been confined to the 
the original surface showing 
located near the centre of the); 
large property, measuring about| which are expected to be drilled 
three miles in length and three|as soon as time permits. 


miles wide, but the geophysical 
survey completed this winter 
showed several strong anomalies 


vicinity of 


YORguLIC TURBINE 
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built by 
OMINION 


3271013 
165,097 
1,116,142 
54,025 
290.969 
35,691 
292 
696.095 
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} — ee 
i ROLLING Milk MACHINERY rae 
= ; 
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jowned by 
1 Co., 


B. CG. Emerald-Jersey Min 


Largest Tungsten Operation 


British Columbia now boasts / 


| the world’s largest tungsten pro- 


ducer following expansion of the 
Emerald tungsten miil near Sal- 
mo, from 250 tons daily capacity 
to an estimated present capacity 
of between 600 and 700 tons daily. 

In the government-owned part 
of the Emerald Mine and adjoin- 
ing Jersey section, there are 
estimated to be sufficient tung- 
sten ore reserves to permit filling 
of tungsten contracts until at 
least the middle of 1958. Most of 
this reserve is in the Jersey mine 
Canadian Exploration 
which is a subsidiary of 
Placer Development. 

In view of the importance of 
its own tungsten resources, Can- 


pansion. For the next two years, 
the mill will handle about 50% 
of ore for government account 
until the government's ore de- 
posit is exhausted and after that, 
mill feed will come entirely from 
the Jersey section. 


The 
take 
tungsten 
will be 
price) and 345,000 to 570,000 tung- 
sten units which have already 
been sold abroad at a satisfactory 
price, through the middle of 


operations will 
entire Canadian 
(which 


the then market 


milling 
care of 
requirements 
sold at 


to 


1958. Substantial profits are ex- | 


pected. 
Total 


ploration 


to C 
in connection 


Ex- 
the 


anadian 
with 


costs 


‘Aided By $600 


Contracts and. commitments to 
the extent of approximately $650,- 
000 for the proposed new 2,200- 
ton mill of Dominion Asbestos 
Mines have now been entered in- 
to, the company announces. Ne- 
‘gotiations are under way for 
awarding of contracts for pur- 
chase of balance of machinery 
and equipment necessary to bring 
the mill into production and Ge- | 
velopment is also proceeding, 

A recent feature of Gennting! 
was sale of 150,000 shares at $4 a 
share which brings to $1,700,007 
the proceeds realized from sale 
of 725,007 shares. 

This provides the company with 
sufficient funds to carry on 
present program, it is stated, 
1,524,993 shares, remain in 


its 
and | 
el 


e ‘Dom. Asbestos 2,200-ton Mill’ 
000 New Funds 


the first quarter in 1953. Contract 
prices for machinery and equip- 
ment have been in line with esti- 
mates prepared by the mill de- 
signers, Denovan Ltd. No unusual 
delay is being experienced in the 
wn hal lama OE ENS ec dates 


“You had me worried,” 


ALBERTA 


ceived 


GAS EXPLORATION. CO. OF | 
reports payment reé- 
for April 16 and July 16] 
option installments of. 100,000. shares 
each at $1.25 a share together with 
a further 100,000 shares at $1.50) 
under agreement with Doherty 
Roadhouse & Co. and Hal) Securi- 
Issued capital is 1,600,100 
leaving 1,399,900 shares 


treasury. 


tine 
ies, 


shares, in 


he said, “hecause 
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ABORATORY INSTALLATION 


You can have a better laboratory with McKay planning, 
fabrication and installation. 


FRANK or MKAY co. LTD. 


36 Wellington St. EM. 4-6035 


39 


Torente, Ontarie 


| fired my executor today... 
and was he happy! ” 


— 
_ 


, 


frankly I know nothing about administering an 
estate. What would I do first? How do you 
settle succession duties, and pay other taxes? 


treasury. Authorized capital 
3.5 million shares. 

Mill erecti 
soon 
mit. 


project is estimated at 


Cost of the project 


adian Exploration Co. made ar- 
rangements to purchase the 
government-owned Emerald mill 
and has financed the present ex- 


tungsten 
$3 millions. 
has been financed from the lead- 
zine profits of the Jersey mine. 


Yj) Yo “i, 
yn will commence 
weather conditions per- | 
The entire program is ‘a | 
carried on actively with a view 
to comme ncing Produc tion dur cf 


as 
as 
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To assist readers in appraising and comparing company financial statements 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


SISCOE GOLD MINES exper- 
ienced a loss of $45,497 in 1951 but 
wholly owned silver producing 
subsidiary, Siscoe Metals of Ontarik 
realized a $325,342 net profit with a 
prospect of ssful operation 
for several years to come.” 


With $102,000 profit realized 
om of equipment and invest- 
| ments, Siscoe paid $232,000 (5 cents 
a share) in dividends. Working 
capital was reduced by approxi- 
mately $100,000 during the year but 
the sale of concentrates since year 
end is stated to have restored the 
| financial position 

A one-sixth participation was 
| taken with several oil companies in 
a lease on 520 acres in the Camrose 
field of Alberta on which a success- 
ful well, Davulco No. 1, was com- 
pleted third participation 
has been in two 20,000-acre 


REPORTS 


There must be a dozen ways an expert executor 
CANADA aoe 


CIGARETTE 


can reduce oon: And how do we even know 


aoe I'll outlive you? 


Ascot U ps Milling 
permits in the Claresholme ‘| ore ta) 


area with two other companies while| When Roads Drier 
$50,000 has been ieeed | in I-| 
minex Ltd., formed by gold mining} As anticipated. milling rate has 
companies in search for oil. had to be reduced by Ascot Metals 
Encouragement is reported in de- Corp. in April due to road con- 
velopment work at Bazooka Mines | ditions which cut ore haulage 
in which Siscoe holds 500,000 share: from the company’s Suffield mine 
Siscoe Vermiculite Mines main- Advantage is being taken of 
tained operations at its Cornwall | lower mill requirements to accel- 
plant with satisfactory results. Ore| erate Suffield mine preparation. 
from South Africa has been used as| After road conditions improve, 
the company’s own Vermiculite de- | the management anticipates it will 
posit hasn't so far been found of be possible to mill close to 700 
sufficient ade and tonnage to| tons of ore daily which will be 


Estate management is a full-time business 
with National Trust. Make sure your estate 


its 


will be managed efficiently and economically, 


(MEMO: the “beans anne lievetsnt 


Name National Trust as your executor, 


National Trust conrany 
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INCOME ACCOUNT 
at: 1951 i 
see $8,458 $7.033 
96 326 51 most of n¢ 
this 1 


a site 
ve S¢ 


explains the duties and requirements of an Exec 


Years Ended Dee will lect “. 
u interesting and valuable information, whether 
your estate ia emall or large. 
A Add: Other inc 
Total net earn, 
Deprec 
for taxes see 
. sale of equip 
Net loss 
Less: Divd 
Deficit for year z 
*Incl, outside exploration expense 
4Loss 
Earnings per Share and Dividend Record 
Common Earned 180 009 $0,001 
Paid ...gameees tek 005 0.02 


CONDENSED BALANCE SHETT 
As at Dec OFF 1857 
& bul aie $4.999 
e 


one- 
taken 


MATHEWS CONVEYER COMPANY, LIMITED 


ENGINEERS MANUFACTURERS 


PORT HOPE, ONTARIO 


pplies$ see 
Total curr. assets ... 
Bal., sale f.a 


With the best in conveyers and conveyer systems, 
designed and built by Canadians in a modern Claims & pr oo 
Canadian plant, Mathews is providing a complete a Py 
conveyer service for the light and heavy industries 


Total assets 
of all of Canada. 


1,344,878 
1,661 
G.1G1,7t4 


6,266,498 | 
20,539 | 


TOR 
70,201 


Total curr, liad 
rof. unrealized, f.a. .. 62,601 
stock ..... + 4,750,000 
eos 1,328,554 
016,658 
128,817 
in co's rey 


950,848 1,063,930 


sLes: s depr. res 
1 in deferred a 
Working capital* 


*"Va g securitic at 


Engineering Offices . . . Port Hope, 
Sales Agencies . St. 
Saskatoon, 


Toronto, Hamilton, Montreal, 


John’s, Halifax, Saint John, Fort William, 


Winnipeg, Regina, Calgary, Edmonton, Vancouver 


SISCOE METALS (SUBSIDIARY) 
Income Account 

years Cases Dee. 31: 1951 1950 
Productior eee $776,662 $665,157 

Misc 1 ose 733 40 

Oper 384.786 
Oper. profit  TA0,411 
Less: Taxes 9,470 
Net profit 
Earted per Share 

None paid 


Add 
Less 


incon 
exp 


Hudson Bay Exploration and 
Development Company Limited 


Camdensed Balance Sheet 
As at Dee. 31 
Cas . 
Act nts rec 
Settle. o/s ees 
Concentrates ..... 
Invests 
Supplies -“ 
Total curr, assets 


500 Royal Bank Building, 


Prospecting and Development vas 


Fixed assets 
Total assets 

Bank overdraft 

Other liab. seve 
Total curr. liab. . 


326,08 
1,299,532 


42,374 
89 0 
715,087 


39.500 


Loans 
F 
ot ( Ck iiseseee . 20,000 20.000 
Cap surplus 24.99) 68,146 
Ear urplus 67,239 
report 
218,969 


ssets« < 
309,537 


o's 


The Company solicits the submission. of Working capital 


Properties for Examination and Development 


Silver- Miller Pays 
5e on New Shares 


A dividend of 5c a share, pay- 
able May 31, to shareholders of 
record May 15 has been declared 
by Silver-Miller Mines. 

President John W. Tovell points 


LT | PTO fod out that the record date of this 

{ dividend will permit sharehold- 
a * 4 A D 3 id Fe ers to exercise their share pur- 
& | A os] a 5 chase warrants 


n or before April 
25 receive 
ob hid oo 


7 and | this di vide nd pro- 
Sent WNP are axcholders a6 of | 
aun. sUePUE 
MACHINE TOOLS 


GOLD 
date of 
PACKING, INDUSTRIAL CLUTCHES, 
PUMPS, COMPRESSORS, RAILWAY 
AND CONTRACTORS’ EQUIPMENT, 
WOODWORKING MACHINERY, 
MATERIALS HANDLING EQUIPMENT 
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RUNDLE OILS bal **Have vou a share in it, Dad?” 
‘ 2 s a Jaiance J 


of 100,000 shares remain under @ 
tion to E. H. Pooler & Co. at 40c 
a share 


SURVEY OF OILS, 1952 


Here's investment information to help you profit from Western Oils. 
you property location oe acreages, production of crude, dividend record, 
condensed. balance sheets, earnings, names of officers, and maps. Nowhere 


else will you get up-to-date facts like these. Provides all the data you'll need 
now to invest profitably. 


get a UBJ quotation “No, son—but yet, in a way I have 8 
share, too. I own life insurance to 
protect Mother and you. The money 
f pay to the insurance company each 
year is invested in many things, in- 
cluding shares in the Nickel ¢ lompany. 
So actually Inco is owned by most 


everybody.” 





"It’s this way, son. Suppose you want 
a bobsled but haven’t enough money 
to buy one. But you and Jack and 
Tom among you can raise the nec- 
essary cash. So you buy the sled, and 
all go coasting together. 

‘Well, no one p@rson owns the Nickel 
Company. It’s owned by a great many 
people. Each owns a certain share.” 


Gives 


“Do you have to be rich to gela share?” 
No, the Company is owned by many 
people like Doctor Smith and Mrs. 
Munroe, and the grocer and the street 
car conductor. No one owns 
more than a very small part.” 


THE FINANCIAL POST, 481 UNIVERSITY AVE., TORONTO 2, CANADA 
Please enter our order as fojlows 


«+. copies SURVEY OF OILS, 1952, now ready ... BOTH 
+++ Copies SURVEY OF INDUSTRIALS, 1952, 
ready June 26 .... at $37 FOR $5 


Payment enclosed $........2++ Bill us $....cceeeee 
Company .. 


Now Ready 


ORDER YOUR 
COPY TODAY 


$2 postpaid 


- at $2) 


CANADIAN 
®@ 


“The Romance of Nickel” 
a © page book fully illustrated, 
will be sent free om request te anyone interested. 


Attention of ...... 
Street & Zone ... 
City & Province .. 


ee eee eeee eee eeeee 


The International Nickel 


Company of Canada, Limited, 25 King Street West, Zoronto 





ve found an easy way 
to do hard work.” . 


Bless EDISON TELEVOICE! It gets me through a mountain 
of written work as easily as talking on the phone. I just pick 
up my TELEVOICE phone and talk, It’s always connected 
to the recording instrument my secretary keeps on her desk. 
I enjoy a direct line from thought to action. 


1 girl serves 20 dictators! 
or more with EDISON 
TELEVOICE. You 


sources of secretarial ¢ aparity 


tap re- 


you never dreamed you had. 
With a TELEVOICE station 
at each desk, work streams 
out... dictation costs are cut 


as much as 6625°%. 


Ideal running mote! 

The famous DISC EDISON TELE- 
VOICEWRITER up 
feetly with the TELEVOICE sys- 


tem... for those who want or need 


teams per- 


a heavy-duty instrument all their 
own, There's an EDISON answer 


for every dictation @tuation. 


EDISON TELEVOICEWRITER 


A booklet with ideas and help 


; for you, qutlines the ‘TELE- The Tele Oi System 


VOICE. euecess story. Send for 
Aha OB 


“A LINE ON TELEVOICE” 
of Canada Limited 


now ... of arrange a demon- 


stration by phoning your local 


Ediphone representative 


Trowas 4. Eoiseow oF Canapa, 
Lrp., Toronto |, Ontario. 


“Nobody missed me 
—but my friends” 


“Believe me, Jim, that gives you some idea how 
completely. and efficiently Crown Trust looked after 
my financial responsibilities during the six months 
I was away. The cost? Surprisingly low... in 
fact, so reasonable that I’ve decided to retain 
their ‘agency service’ on a year-round basis from 
now on.” 


“They did everything. Paid bills, collec ted rents, 
credited dividends, supervised investments. Their 
regular statements kept me fully advised.” 


Inquire today at our nearest office 
about Crown Trust's dependable 
“Agency Service” 


| previous year’s net of $80,330. 


| only 


| LONDON CALLING—By Adelphi 


| e 
Battle-Scarred Conservative Ranks 
Receive Easter Respite and Repair | SAYS... <i 


LONDON—The Easter recess of | 
‘ten days has come just in time to 
give Churchill and the Tories a 
|much needed respite. Parliament 
jhas been sitting for 15 and 16 
hours a day which is not good for 
the temper, the liver or the coun- 
try. 
The County Council elections 
were even worse from a Tory 
standpoint than I indicated last 
week. As if that were not bad 
enough, Parliament has been con- | 
centrating on a new National 


Health Bill which is a subject not, 


only close to the Socialist’s heart 
but offers immense opportunity 
for using Parliamentary debate 
as a means of Socialist propa- 
ganda. | 

Aneurin Bevan, who was res-| 
ponsible for the original Bill 
which established the National 
Health Service, has virtually 
taken command of the Socialists 
especially in the late hours of the 
night and the early hours of the 
morning. Attlee and Morrison} 
just look on and keep their 
thoughts to themselves. 

To add to Churchill’s problems 
a powerful group of Tory M.P.s 
from Lancashire put down a 
resolution demanding that the 
Government do away with Pur- 
chase Tax on cotton goods and 
thus arrest the gathering tide of 
unemployment in the mills. This 
resolution was tabled immediately 
after Butler had _ refused to 
abolish the tax, and therefore 
amounted to open rebellion. 


| Tory Ranks Firmer 
After Secret Meet 


Churchill then announced a 
secret meeting of the Party when 
he would first address them and 
afterwards let the Party address 
him. There were rumors that 
the old warrior was going to be 
tough and threaten the expulsion 
of the mutineers but with such a 
slender majority that seemed un- 
likely. 

There were other rumors that 
he would demand a vote of con- 
fidence and give a fierce drub- 
bing to some of the Tories who 
absented themselves from vital 


COMPANY 
To assist reade 
Financial Post ba 


wooL 
CANADA 
$30,316, 


COMBING CORP. OF 
net profit in 1951 was 
down 62.26% from the 


The company processes on a 
tariff or commission basis, thus in- 
volving no inventory hazard. But 


| the conditions that prevailed in the | 


| Canadian textile industry during 
11951 lead to a “drastic curtailment 
of volume of business offered,” 


| President Right Hon. Lord Barnby 


says. 

No dividends were paid in 
cember, 1951 and in January, 1952 

Capital expenditures during the 
year amounted to $127,000. Plant 
expansion at Galt, Ont., ‘was com- 
pleted and some changes in equip- 
ment were made at the Acton, Ont., 
plant. 

Plants are presently operating at 
partial capacity. But it is 
now felt that the latter portion of 
1952 will see an increase in volume. 

INCOME ACCOUNT 
Years Ended Dec, 31: 5 
Net earnings . ee 
Less: Deprec 

Income taxes 
Net profit 
Less: Dividends 
Surplus for year 

Deficit. 


De- 


1950 
$214,416 
80.586 
53,500 
RO 330 
80.000 
330 


| Earnings per Share and Dividend Record: 


Common . ; e 
Paid 


$0.61 
1.20 


$1.61 
1.60 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 
Cash eevercccce $29,357 
Accounts rec 30,027 
Inventories . 35,121 
Total curr. assets .. 94.505 
/Mise, assets . 23,746 
Fixed assets 1,037,508 
Total assets 1,155,759 
Tetal curr. tiabs, ... 
Deprec. res 
Capital stock 
Surplus 


‘ 244.931 
Working capital 


DAVIS LEATHER CO., 
market, Ont., consolidated net profit 
in 1951 was $37,369, compared to 
previous year's net of $271,081. 

“The early part of 1951 continued 
at the high price teveis of the pre- 
ious year for both leather and raw 
materials coupled with a generally 
exaggerated conception of scarcity. 
By mid-year the demand for shoes 
at manufacturers’ level, and leather | 
as a consequence, had all but dis-} 
appeared and in due course raw 
material, finding its normal outlet | 
closed, commenced a price decline, 
which we believe, for speed and 
severity has not been matched in 
the modern economic history of the 
industry, } 
“With reluctance, but of neces-| 
sity, the directors ordered a virtual 

plant shut-down during the third 
| quarter of the year. Since then, 
| production has been permitted to 
| increase commensurately with sales,” 

Chairman J. A. Gairdner says in 
summing up the company's 1951 

activities. 
| Due to the 

inventories 


above circumstances, 
carried at year’s end 


though less than cost, were in excess | © 


of market value. Price was written | 
down to market values so that oper- | 
ations for 1952 would be placed ina| 
strong competitive position in res- 
| pect of material costs. Consequently, | 
| the inventory values as at Dec. 31, 


| have been reduced by $1,296,813 and | 


}a like amount has been charged 
| against 1951 operations in company’s 
statement. (This amount is not in- 
ijcluded in the $37,369 net profit 
| figure). 


| Income from investments amoun- 


}ted to $121,876 during the year 
Profit from sale of securities totaled 


$459,952. Income tax adjustment re- | 


sulted in a credi. of $90,274. 

In January, 1952, dividend pay- 
ments on class “B” shares were dis- 
continued. 

Capital expenditures during the 
year amounted to $49,148. More 
efficient handling o: raw materials 
and improved uniformity of product 
have been achieved. .A survey of 
modern tanneries made during the 
year has resulted in company plans 
to make extensive re-arrangements 
of facilities. “These apa 


raising and comparing company financial statements, The 
‘erm method of presenting corporation accounts. Variations 
from the companies’ publiched reports are footnoted. 


Gairdner predicts 


COMPANY 
PRESIDENT 


divisions after midnight. In fact? Well, that is the picture up to} 
the newspapers predicted a battle| the moment. Few of the MPs 
royal. will go abroad since no one is 4)- 

Since the meeting was secret I| lowed more than £25 for foreign 
am not in a position to tell you) travel. In fact a number of MP s/| 
what happened, but now that it| say they are just going to stay in! 
is all over I suggest that some-'bed and “sleep the clock round 
thing like this took place: and round. 

Churchill admitted that his i Rt, ge 
government had fallen down in However, all is not gloom in} 
propaganda and timing, which! the islands of the blessed. In the| 
is another way of saying that the| famous Grand National Steeple- 
Tories, not for the first time in|chase the first and second fav- 
their career, have been proving) orites led the whole 4'4 miles and 
themselves bad psychologists. It, finished without a fall. The 
Seems that from now on a highly | bookmakers for once took a fear- 
placed member of the Party will ful drubbing, a fact that will pro- 
act as a sort of “Minister of Psy-|duce few tears among the sport- 
chology and Public Relations.” | ing fraternity. 


De-Nationalization ah eae 

I near that Churchill will also, The Beaver’s Policy 
in this session, carry through the Is Economic Realism 
bills which will return steel and) 7.4 Beaverbrook returned to 
road transport to private enter-| town for a week and then left fox 
prise even if it means that Par-| the South of France he and 
liament will have to sit all day the British climate do not get on 
and all night. well together. But he was in 

Again, relying on well inform-| great spirits and looked-remark- 
ed rumor (and in this case rumor | spiy well 
is unlikely to be a lying jade) I I am told that he 
would suggest that about twenty | tai_ with Churchill 
Tories made constructive sugges-| ..i¢ may mean nothing since they 
tions, spiced with criticism, to the| 25. oig friends. On the dihee 
old warrior and that he took it hand, I find it hard to aera 


all very well. \ that they talked about the 


eerie oe ee the | University of New Brunswick 
Signizicance ae raves Gan and the climate in Jamaica. 


night Anthony Eden intervened Beaverbrook has n crit 
ant : > 2 io « JOR aS aa ities 
in the ays — Bon “ee and some enemies, but even the 
a spirited speec waie “| Tories who have smarted under 
roughly received by the Opposi- his lash often are beginning 
tion. I have no doubt that Chur- to realize that his Empire. policy 
chill suggested this intervention,| . 4. not merely a stunt but a 
because the Government is suf- piece of economic realism, In the 
fering badly from the constant newspaper world he is the dom 
absence abroad of its second-in- i eas g 
s inant figure despite his long ab- For Reliabilit E 
: | & é conom 
command, sences abroad. " y 


: and Simplicity of Operation 


IT PAYS TO USE 


"We Recommend 


ROGERS MAJESTIC 
Mobile Radiophone 
To All Fleet 


as 


had a long 
which in it- 


only 


iaNy 


so 


. . 
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Bevan Wedge Aims 
At General Election 

The tactics of the Socialists, as 
indicated by Bevan, are quite 
clear. By every means in their 
power they intend to try and 
bring the legislative machine to 
a standstill and force an election 
They dread the day when But- 
ler’s severe measures will begin 
to show results and they know 
that time is not on their side. 


| Tourist Year 
Indications Good 
Two weeks ago we had winter 
Now we have 
are wondering 
have spring. Apparently 
be a little late thi 
in temperature of fifty 
one week is startling even for 
the British, but they are a singu- 
larly adaptable race of people 
One day they were slithering in 
the snow and a week later sitting 
open-necked in the parks blink- 
ing at the sun. You cannot say 
that the climate here is dull 
Judging by letters coming from 
Canada, there is 
great tourist flow 
seems odd because one 
“With uncertain raw mattrial — 
markets and business conditions in 
the industry abnormally depressed 
it is difficult to look ahead and see 
a clear trading picture for 1952. The 
present reduced prices of calf leather 
give promise of encouraging the 
wider use of our high-grade pro- 
ducts, and this, together with steadily 
increasing economies of operation, 
should make c ~ leather more com- 
petitive with alternative materials,” 
he concludes 
INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Net earnings . @$24.695 
Less: Depr ° 18,210 
Inc, tax res 490.274 
Net profit *33 289 
Less: Cl. A divds 150,000 
Ci. B divds 109.808 
Surplus for year ttt. 45 
Credit 
eLoss or deficit 
*Not including amt. of $1,296,413 chgd. to 
write down inventory val. to market 
Earnings per Share and Dividend Record 
ass A ... $0.37 $2.71 
Paid e 1.50 10 
Class B. 40,72 0.77 
Paid 0.70 0.70 
Note—Earnings excluce profit sale | 
of securities as follows: 
Class A 
Ciass B .. 


summer, and we 
when we ] 


deg: 


REPORTS 


would be to postpone the 


I suggest that those 
think about 
going to be a accommodation now 
This . 

would 


will require substantial capital ex- 
penditures and should result in 


major economies of operation,’ Mr this vear 


1930 
$402,378 
16,517 
114,780 
771,081 
150,000 
199.408 
11,753 


from 


1.42 
0,90 


CONDENSED BALANCE SHEET 
As at Dee. 31: , 195 1 
Cash .. ° 
Accts, & bills rec 
Mkt. secs.? 
Inventories 
Total curr. assets ... 
Previti exp.t 
Fxed assetse 
Total assets 
Bank loan & overdraft 
Accts., tax., etc 
Tetal curr, liabs. 
Invest. res 
Capital stock 
Earned surplus ee 
«After depr. of : 173,30 
t?Market value 2,080 802 
§Sincluded in curr. assets in co's 
Working capital 3,095,350 


950 
$68,218 
436 420 

1,806,842 

2.997 126 

5,308,616 

13,243 
370,138 

5,691,997 

2.949.455 

pay 163,811 


4,167,194 


WESTERN ASHLEY MINERALS 
has received payment for balance of 
June 12 option installment, com- 
prising 81,400 shares at 35c a share 
under agreement with Yarwood 
Ltd. Issued capital is 3,100,000 
shares leaving 900,000 shares in 
treasury. 


\To serve industry’ and commétce 


/ Marine Industries Limited and 


~~ subsidiaries are well equipped to 


Designed for 
Canadian Industry 


— ‘handle contracts, large or’/small, fory, 
Shipbuilding and Ship Repairing; / 
Dredging and Land. Reclamation: 


/ 
/ 


Transportation of olf, pulpwood/or 


other bulk cargoes. 


Ay time. ...... 0% 


Representing Conveyancer of England 
exclusively with coast to coast sales 
and factory trained engineering 
service on parts and maintenance. 


Conveyoncer Fork Trucks ar€® avail- 
ebie for immediate delivery from 
stock at Torente ond Montreal, 

Please write for further information 


about Comveyaucer and our Rental 
Service. 


Conveyancel 


FORK TRUCKS 


(Canada) Ltd. 
' Box 14 
West Terents ?.0., Ontario 
A ARP ROMO NARARE (AIRE ROR ot MI A 


Head Office 
Moxttreal, P.O. 


have thought that the tendency sullen mood becau e of Butle r's amet fact 
visit, Excess Profit Levy. It i 
until next year’s Coronation. May i 


who intend 
to come for the Coronation should 


booking their hotel 


The Stock Markets are in a 


THE FINANCIAL POST 


April 19, 1952 


i. its c: money-saving 
. proposition 


oe thousands of tons of concrete to 
cover vast areas for new plant flooring is a 
tough test for any piece of equipment. 


But let Mr. J. B. H. Rigby, President of Transit 
Mixed Cement Company tell it: “Performance of 
Rogers Majestic FM 2-Way Radio is everything 
you claimed. We have better control over trucks 
on the job with less time loss. We are able to 
give much better service and our goodwill has 
increased accordingly. We recommend Rogers 
Majestic FM 2-Way Radio to any company 
operating a fleet of trucks and we know from 
experience it is a money-saving proposition.” 


Our repres@italives are equipped to give you a 
complete picture on FM 2-Way Radio equipment 
for your company. We invite your enquiry. 


a 
Ret. Sin 


write or phone 


ROGERS MAJESTIC 
ELECTRONICS LIMITED 


TORONTO 
HALIFAX © MONTREAL 
WINNIPEG © VANCOUVER 


tigh 


. 

$ as complex 
; alway 

the case with a punitive tax that 

it strikes at the innocent as much At any rate I hope t 
as the guilty. 
swollen 
piritually 


attractive, 


’ hav Cc cone 
lots 


the 


The idea of tax 
profit 


politically 


will be 
over 


ing vin you that theie 
f nk about 
Our bodies may 

a rearma- be on tl golf links, but our 


Arm-| minds will be 1 other thing 


rearmament 
sound and 
but 


ment industry or compan, 


what 


Shipyards and Plant 
Sorel, P.Q 


Ce @ SHIP REPAIRING e@. DREDGING e TRANSPORTATION 





